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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Cosrempondents: 
MIDD ORF, WILLIAMS & OO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York, 


Capital, $1 sss mab Hs SI $1,000,000 


BTILLIAM a H, SELSHE NEN, Vice-Pr 
MLA RTS -@ L. “Do Vice-Pres. 
ARTHU Ww SNOW SC 
RALPH ¥. ‘THORN | mw Cashier. 
HN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK ~ 
NEW YORK 


Resources over $100,000,000 





. First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 








HARVEY FISK & SONS 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE — 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856. 


Capital . . . . . . $5,000,000 00 
Surplus and Profits. . . 15,000,000 00 
Deposits March 7, 1916 163,000,000 00 
President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C, McKEON WILLIAM 0, JONES 


Cashier 
MAURICE H,. EWER 
Manager Foreign Departmeni 
GEORGE H. KRETZ 
Assistant Cashiers 

WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





_ es a + eet 


THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - - - $6,000,000 
Surplus and Profits - $9,000,000 
Deposits March 7, 1916 $179,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


Leow 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 








HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 


The Chase National Bank 
of the City of New York 


United States Depository 








Capital - - - - $5,000,000 
Surplus and Profits (Earned) - 9,911,000 
Deposits - - - - 267,015,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
. CARL J. SCHMIDLAPP, Vice-President. 

ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 


- pscmetetadaat 8 
ee w. Hepburn re jong J. Mitchell 
Aimee a James N. 1 
Sena: Wiggin Daniel ba 


saat Se 








THE CHRONICLE 





| 





DHitvestnient Botises and Brawers of PHoreign Excharige 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 0©O., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 




















Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 

Buy - sell first-class In- 
vestment Securities on com- 
mission. Receive gcoousss Investment 
ean Pitns Tr Ir dividuals S itie 
8 n uals 
om favorable terms. Coll ecurl s 
drafts — abroad on all haiti in the panes 
States and Canadas and drafts drawn in the United 
States sean co countries, mouding South Africa. 
INTERNATI NAL CHEQU ES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 


and make cable transfers on all 
Letters points. Issue Commercial and 


of Credit Pravelers’ Credits. available in 
BROWN, SHIPLEY & 0O., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER&4 0 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





5 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE | BOSTON 
Letters of Credit for Travelers 
Yommerolal Credits. Foreign Exchange 


Cable Transfers. 


MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of a aa — Transfers, 
oe 


Union of London & Seuiths Bank, Limited, 
London. 
Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange =— — seen S 


Transfers to EURO 
other West ht Mexico axa California. 


Execute orders for the —- and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable traneters on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banaue Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


x 


J. & W. Seligman Co. 


Ne 1 William Street 
NEW YORK 





Redmonda ca 
33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 

Commission and act as Fiscal 

Agents for Corporations 
Correspondents of 

London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Seronbere Gonder & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange 
Cable Transfers & Investment Securities 





Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 








ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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CLEARING-HOUSE RETURNS. 
The following table, made up b 


and $3,638,740,852 the 


heen &c., indicates that the total 

hasuioan a alk. toe ebaneins heamaen the United States for the week 

have been 26.85 AS are. Sees $4.979,590,106 last week 
corresponding last year. 





























by Telegraph. 

Week ending April 15. 1916. 1915. 
BT i ca tadheentinnesodeawannne, $2,113,937,172 | $1,771,909,007 
Boston 176,441,932 145,235,641 
,098, 132,073,670 
37,915,261 28,548,568 
312,728,415 272,063,634 
82,210,465 70,572,747 
21,872,503 17,360,462 
Seven cities, 5 days.............-.- $2,938,204,127 | $2,437,763,729 
Other cities, 5 days................-- 695,289,984 588,269,481 
Total all cities, 5 days............-. $3,633 ,494,111 | $3,026,033,210 
All cities, 1 day...............-....- 749,982,641 612,707,642 
Total all cities for week. ..........-. $4,383,476,752 | $3,638,740,852 





The full details for the week covered by the above will be given next 
pay. ty Gag 


Saturday. We cannot furnish them to-day, cl 
houses at noon on Saturday,and hence in the above 


of the week has to be in all cases estimated, as we go to Soak meee 
with 


We present below detailed figures for the week en 
noon, April 8, for four years: 



































Week ending Apri 8. 
Clearings at— 
Inc. or 
1916. 1915. | Dee. 1914. | 1913. 
| $ § % $ $ 
New York...... 3,118,874,981|1,874,225,404| +66.4|1,658,216,551/1,717,466,567 
Philadelphia ----| '254,664,979| 156,014 159| +63.2| '155.434,695| ‘154,464,741 
Pitteburgh.._-_- 60,740, 51,823,907| +17.2| 45,855,196, 58,633,354 
Baltimore ------ 43,032,967] 34,896,373| +23.0| 33,058,730| 37,349,353 
Buffalo...---__- 14,996,971] 11,834,584] +26.7| 11,663,526, 11,329,598 
10,178,313} 8,607,567| +17.1| 7,771,451| 8,484,876 
5,709,652| 5,296,096 +7.8|  5,628,449| 5,418,625 
7,588,954| 4,584,310] +65.5| 4,786,729] 4,946,796 
4,171,400} 3,423,680] +21.6| 3,370,425| 3.218.697 
4,188,354) 2,884,014] +45.2| 2800,938] 3, 
3,009,083} 2,367,972| +27.1| 1,811,209] 015,837 
8.101,783| 2,025,443] +53.1) 1,730.7 1,759,510 
2,096,738} 1,589,917] +31-9| 1,583,355| 1,397,879 
2,647,560| 1,712,766] +54.6| 2,207, 2; 
2,409,057| 1,844,209] +30.6| 1,626,219} 1; 
5,174,353  3,042,676| +70.1| 2,085,123, 2, 
1,627,080] 1,377,481, +18.1| —1,259:647| 1, 
1,517,923| 994,589] +52.6| — '877,666| 1, 
1,003,400 710,200] +41.3 
850,000| 732,086] +15.3; 668,048] - 
900,000 894] +38.4 671 
618,416] 572,938] +8.0| 513,593 
404, 923] +14.1 981 
Total Middle. 3,549,406,842|2,171,566,2/8| +63.4|1,944,671,148 2,020, 
Boston. ......-- 057,104] 155,991,614| +52.6] 153,991,119] 155,628,327 
Providence - ~~~ - 10,624,100] —7:160,000] +48.4| 6,810, 7,978 
Saad 8,664,834] 7,741,772| +11.9| 4,719,229| 4.982591 
New Haven. ___- 4,728,266| 3,500,534] +31:7| 2/877,602| 3,309 
+ ea 4,820,428|  2,705,777| +41.2| 2,759,208] 2,624,991 
Worcester ---_-- 4,000,000}  2,344,361| +70.6| 2,509,648} 2674, 
tromaageis 2,200,000} 1,855,863] +18.6| 1,906,068] —_2'097.713 
Fall River.-.--- 1,716,595] 1,898,119] +22.8] 1,255,638 1,382,739 
New Bedford...|  1,405,537| 1,081,880] +30.0/ 1,160,694) 1,090,434 
Lowell ......--- 1,045,025]  '743,174| +40.6| "787368 
Holyoke.-.----- 1,126,825]  675,002| +66.8} 701,342 
Bangor..------- 853,920] 564,471] +51.2| —-503;768} 
Tot. New Eng-! 279,242,634! 185,852,067! +50.2|- 179,981,684 183,483,467 








Note-—For Canadian clearings see “‘Commercial and Miscellaneous News.” 




































































NO. 2651 
Week ending April 8. 
Clearings at— 
1914. 1913. 
% $ 3 
Chicago... ...... +23.3} 289,694,304; 303,311,470 
Cincinnati. ..... +30.7 ,600, 25,591,700 
Cleveland ...... +38.8 24,852,714 24,139,253 
2 IS SS 7| +574 26,248 23,026,615 
Milwaukee ..... +12.9 14,933,072 15,196 798 
Ind pices +20.1 7,230,079 8,041,714 
Columbus ..._.- +60.8 6,360,600 6,978,100 
, | ee +40.8) 5,898,936) 4,918,738 
er +23.8 3,418, 3,286,243 
Grand Rapids... 790, +420 3,123,252 3,290,792 
EE its witcieenn +37.5 2,796,794 1,590,394 
Evansville. .___- 144 +77.7 1,434,763 1,040,737 
Sor Wares. ‘209 48s Hy 1304044 1/245(049 
ayne.... y : d 
nner 27:106|4+120.1| 1/660;746| 1,761,482 
<= ’ . . , ° 
Lexington _._._- 813, —1.6 819. 
Rockford ......- 027,211) +11.4 1,180, 
Akron. ........- “B46, bie 1,895,000 a 
, Ohio. 852,241) +39.3 S50'745 
South Bend 717,731| +25.2 821,081 
706,705) +-29.9 703,551 
$63:393| 19:7 424,046 
Danville. 623,605) +58.7 516,742 
Jackson _....... 442,073) +66.3 
Jacksonville, Il. 433,585) -——23.1 
Lansing -....... 350, +714 
BOR iin dikiicecne 400,000) +37.5 400,000 
ohtded 299 +49.4 449,962 
Ann Arbor_..._- 251,511, +21.5 186,307 
Adrian. ........ 57,707 285) 50. 62,572 
Tot. Mid.West 431,399,920| +28.1| 427,968,999] 436,468,400 
San Francisco... +30.3) 49,892,211 48,259,159 
Angeles +25 22,940 263 
+23.8| 12,311,228) 13,148,565 
+13.5 4 ,000 
+39.4 6,113,396 
+23.8 5,216,446 A 
+13.9 2,175,562 
+25.4 ,777, 3,912,700 
+02 2,215,536 2,016,947 
+51.5 2,201 ,675 ,073,01 
+8.5 968, 2222 
+7.8 1,053,92 1,051,918 
55.5 1,084,758 7 ,258 
21.7 563,183 711,098 
; 402 ,674 ,603 
270,093 248,042 
125,321,864] 125,258,442 
48,781,977 51,360,934 
,106,465 21,323,231 
ER + »299,872 16,153,024 
St. Paul_..... . + 8,126,924 8,825,795 
Denver......... +47, 7,958,485 9,096,138 
‘ + 6,793,124 7,561,813 
| +39.3| 5,824,569) 5,402,710 
+52.8 3,385,867 2,947,197 
+31.3 3,319,000 3,477,973 
+61.6 2,756,667 2,731,785 
+50.2 1,996,726 1,773,726 
+23.8 1,842,587 1,809 ,027 
+543 1,939,991 1,718,644 
+29.2 1,831,859 1,942,533 
+19.4 1,309,055 548,434 
+26.1 557,985 607,174 
+12.5 618,579 718,599 
+10.8 341,063 278,634 
+24.7 1,823,693 1,710,238 
+42.6 893,773 1,192,425 
+43.9 378,930 409,638 
+61.2 475,000 359,387 
+67.6 _._—‘175,414 226,674 
Tot. Oth. West +21.5) 137,533,605; 142,175,734 
St. Louis....... +33.3 75,946,759 77,372,128 
New Orleans... +22.5 14,071,415 17,193,148 
Louisville. .....- +748 13 12,581,831 
Houston. -_-..... +38.0 8,000,000 ,747 528 
Galveston ...... —4.2 3,349,000 3,274,500 
Richmond - . ...- +69.5 8,347,200 7,942,346 
Fort Worth_-...-. +9.9 6,927,066 7,901,697 
Atlanta ........ 3, 636) +26.3 16,226,654 13,660,306 
Memphis--.--...-. 8,066,479, —2.6 6,737 ,659 7,203,766 
cman 7 4,812,566} —5.2 4,723,282 3,908 352 
Nashville....... 7,981,098 6,911,526) +15.5 6,418,946 7,682,473 
Norfolk .......-. 4,707,813 3,910,246! +20.4 4,026,831 4,011,083 
Birmingham ---. 3,069,892 2,703,528; +13.5 3,885,856 3,707,958 
Chattanooga... . 3,096,389 2,200,268) +40.7 2,368 ,636 2,615,060 
Augusta --....... 1,470,174 1,509,085; —3.9 2,199,645 1,947,047 
Jacksonville .... 3,942,722 3,677,660} +7.2 3,243,515 3,861,600 
Little Rock..... 2,582,050 2,381,673) +8.5 2,644,292 2,308,284 
Knoxville. ...... 2,274,263 1,844,009! +23.3 1,701,535 1,598 ,609 
aS 3,129,264 2,087,416, + 49.9 2,138,485 1,735,036 
Mobile. .......-. 1,229,561 1,099,479} +11.8 1,464,786 1,329,532 
Oklahoma .....-. 3,229,122 2,358,764) +36.9 2,327,000 1,625 663 
Macon......... 3,423 2,890,146) +18.4 3,941,968 3,263,424 
| RESET 5,500,000 5,240,999, +4.9 3,979,972 3,247,956 
Vicksburg ...... 227,884 335,697) —32.1 282,736 281,971 
ackson ........ 563,721 383,856) +46.9 537,777 455,545 
i a 2,539,903 1,152,408) + 120.4 1,827,923 1,073 685 
Muskogee ...... 1,001,798 608,317 +64.0| 852,007 804,662 
Total Southern 318,614 _198,256,344|_+29.3| _204,116,537| 200,117 
Total all._......|2,970,500,106 3 “$02.6 5.01 3,1 
Outside N. Y.'1,860,715,125 ~-+-33.9 1,301, 1,3 F 
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THE FINANCIAL SITUATION. 


FF It is gradually becoming evident that preparedness 
in this country—that is, putting our army and navy 
in condition to grapple with some possible formidable 
foe—is going to come high. A good deal of nonsense 
is being talked on the subject, and there is something 
close to hysteria in the public discussions concerning 
the matter. At such a time it behooves the average 
man to keep a level head and take care lest he fall a 
victim to designing persons. Above everything 
else it behooves him to see to it that the measures in- 
tended to insure preparedness shall attain the object 
sought, and particularly that the money to be 
appropriated for the purpose shall be honestly ap- 
plied. 

There is grave danger that in our great haste, 
through misdirected effort and the absence of proper 
caution, we shall waste a good part of the money 
to be set aside for the purpose and also lay the foun- 
dation for a species of graft on which the politicians 
will fatten. Not the least important point is that 
there shall be no sham preparedness and no sham 
politicians to lead us astray—to our sorrow and dis- 
comfiture. This is a time when the country cannot 
afford to take counsel of any men of the Roosevelt 
stripe who hope to sail into power on a wave of 
popular excitement of their own creation. 

If public criticism were not wholly undiscriminat- 
ing at the present moment, such an Army bill as that 
which has already passed the House of Representa- 
tives and is now under consideration in the Senate 
for voting perquisites to the militia of the different 
States, would long since have been visited with public 
condemnation so severe as effectively to kill it. An 
analysis of the features of this bill, so far as provision 
for the National Guard is concerned, has appeared 
in the daily papers the present week. Under the 
Hay bill, these accounts state, the minimum annual 
pay for second lieutenants is $500 a year. The 
maximum work required would be 48 evenings of one 
and one-half hours each. In other words, a National 
Guard second lieutenant would receive $500 for 72 
hours’ work. The pay to higher officers would be in 
the same proportion, itisstated. A guardsman would 
be able to earn as much as $120 a year for the same 
insignificant period of time. 

Senator Borah estimates that under the provisions 
of the Chamberlain bill the Federal appropriation to 
the National Guard will approximate $75,000,000 
annually. At present the National Guard receives 
about $6,000,000 a year. It is no exaggeration to 
say that to throw money away in this fashion would 
be little short of criminal. Military preparedness 
based on such methods would be not only a positive 
sham, but would mean the opening every year of a 
“pork barrel’’ similar to the River,and Harbor bill, 
which has so long exercised a most pernicious influ- 
ence upon public life and the activities of the politi- 
cians. 

While Congress is engaged in furthering this scheme 
for the waste of public moneys a reminder comes 
of what we must expect in the way of additional 
taxes if the movement for preparedness is carried 
out. Before the Navy League of the United 
States at Washington, D. C., on Tuesday of the 
present week Isaac N. Seligman of J. & W. Seligman 
& Co., delivered an address on the subject ‘“How 
Preparedness Should be Financed.’”’ We do not 
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suggestions and recommendations, but merely wish 
to refer to them for the purpose of showing what the 
movement of preparedness is going to involve. 
Mr. Seligman tells us it is probable the annual out- 
lay for the largely increased army and navy will 
vary from $100,000,000 to $500,000,000 and his 
argument rests on the assumption that the needed 
annual additional revenue will run from $200,000,000 
to $300,000,000. 

How is this large extra revenue to be provided? 
Mr. Seligman suggests that an additional $100,000,- 
000 be raised from the income tax. This he would 
accomplish (1) by lowering the exemption limit say 
to $2,000; (2) increasing the normal tax to 2%; 
and (3) “a drawing together of the rates of supertax 
so that higher rates will be paid on somewhat smaller 
incomes.”’ Mr. Seligman also suggests a continu- 
ation of the emergency revenue law, with its higher 
duties on liquors, its special taxes, and its stamp 
taxes in schedules A and B. 

Mr. Seligman would get additional revenue, too, 
from the tariff. He says we have a tax on sugar, 
why should we not have a tax on coffee and on tea? 
We could easily get, he thinks, a revenue of $90,000,- 
000 from tea alone. Then the inheritance tax 
appeals strongly to him. If we were to levy an in- 
heritance tax at only one-half the rate levied by 
England, we probably should have a revenue of 
some $200,000,000, and if the Federal Government 
were to keep the larger share of this and return a 
moderate part to the States, not only would the 
States be getting more revenue from the inheritance 
tax than they are now getting, but the Federal Gov- 
ernment would have another $100,000,000 or 
$150,000,000 additional income. On this point, 
Mr. Seligman says, it must not be forgotten that the 
United States is the wealthiest country on the face 
of the globe, and if England finds it comparatively 
easy to increase, as she is doing at present, her annual 
governmental income from $1,000,000,000 to about 
$2,250,000,000, it ought not to be an impossible 
task for a country which is two or three times as 
wealthy as England to increase its revenue by a few 
hundred millions. 

The European war, with its enormous expendi- 
tures, encourages even ordinarily cautious critics to 
speak of hundreds of millions with more freedom 
than we were wont to discuss single millions only a 
short time ago. It is perfectly obvious, however, 
that if we are going to enter upon an extensive policy 
of preparedness, large additional taxes of one kind 
or another will have to be imposed, and that makes it 
all the more wicked to provide a ‘‘pork barrel’’ of 
$75,000,000 a year for the benefit of the State 
militia. Imagine the greed such an extensive supply 
of “pork’”’ annually would arouse, and the sickening 
scenes it would give rise to in Congress, as one class 
of guardsmen or another fought to get a larger por- 
tion for itself. 

A policy of preparedness should at least be a 
sensible policy and waste and profligacy should be 
unalterably ruled out. In any sane policy it 
may well be doubted whether any very large re- 
curring expenditures year after year will be neces- 
sary. Carried to its logical extreme, preparedness 
means a navy strong enough to cope with that of 
Great Britain and an army at least strong enough 
to resist military incursions by Germany. When 
the statement is put in that form it becomes clear 


purpose going into a discussion of Mr. Seligman’s that through such a policy in endeavoring to strength- 
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en ourselves physically we would be so seriously | 
weakening ourselves financially that if the con- 
tingency against which we are seeking to provide 
should actually arise we would be as helpless in the | 
last case as in the first. We would have used up | 
all our customary sources of revenue before being 
called upon to grapple with our imaginary foe— 
this in ordinary times—thereby exhausting our 
strength and correspondingly weakening us for 
assuming additional burdens. 

We need adequate coast defenses, of course, and 
our navy should be strong enough to be able to 
enforce respect for our just demands. But beyond 
that we can afford to go slow, and certainly we 
should not encourage schemes for deliberately throw- 
ing $75,000,000 a year away. It is more important 
that we should keep ourselves in a state of financial 
preparedness by carefully husbanding our resources 
and leaving untouched sources of revenue that are 
customarily reserved for war times, than it is to have 
the country embark, at enervating drain and ex- 
pense, upon questionable schemes for pseudo mili- 
tary and naval development. 





Gold production in the Transvaal continues of 
the full volume noted in each recurring monthly 
period for some time past, thus furnishing conclusive 
evidence that mining operations are now fully estab- 
lished upon a normal working basis. Furthermore, 
with a large addition within the past year to the labor 
force, which is steadily becoming more efficient, fur- 
ther important development of the field and an inci- 
dental augmentation in yield is a warranted expecta- 
tion of the near future. So far as the actual results 
go, the output of the mines for the first three months 
of 1916 is a new high record, and during succeeding 
periods of the year only the figures for 1915 will 
have to be equaled or exceeded to maintain by a 
good margin the supremacy now attained. Briefly, 
the average daily production of the mines for March 
was 25,700 fine ounces, giving an aggregate yield 
for the month of 796,689 fine ounces. This com- 
pares with 24,320 fine ounces and 753,935 fine ounces 
in 1915 and 22,155 fine ounces and 686,801 fine 
ounces in 1914. For the first quarter the output 
totals $2,337,750 fine ounces, against 2,145,140 fine 
ounces in 1915, and 1,964,815 fine ounces and 2,314,- 
064 fine ounces, respectively, in 1914 and 1913. 





Last week’s address by the German Chancellor 
proved quite effective, as it brought forth two dis- 
tinct replies from British officials. On Friday, 
Lord Robert Cecil, Minister of War Trade, made a 
formal statement to newspaper correspondents on 
behalf of the Foreign Office. He said that the sug- 
gestion that Germany might abandon her _ sub- 
marine warfare if Great Britain. relaxed her food 
blockade, was hardly likely to be entertained by 
Great Britain, which had no faith that any promise 
regarding submarine warfare made by Germany 
would be kept. Referring particularly to the 
Chancellor’s statement that Great Britain was alone 
responsible for the continuance of the war and that 
he had made proposals last September to which he 
had received no reply, Lord Robert said : 


“It may be well to make a clear answer to this. 
By singling out separate Powers among the Allies 
the Chancellor endeavors to sow mischief and dis- 
trust among them, but he has failed. The Allies 
stand together and have pledged themselves to make 





peace in common. The Chancellor knows this 
well. He knows, too, and the people of Germany 
whom he deludes should know that nothing in 
any public speech he makes can ever form the basis 
of peace overtures. 

‘‘These periodical speeches in the Reichstag are 
cunning blends of bombast and peaceful protesta- 
tions. Through them all runs the deliberate design 
to nourish German hatred of England above all her 
Allies, to bolster the fiction that the German Govern- 
ment are fighting a defensive war, and to forestall 
and prevent that which the German Government 
most fears—a popular demand in Germany for peace. 
Never can the Allies dignify this attitude by taking 
it as an overture. The Chancellor made his so- 
called proposals last year solely that he might be 
able to refer to them virtuously today.” 


Lord Robert recalled the Chancellor’s words in 
a speech delivered on December 9, in which he said 
“None of our enemies had broached peace proposals 
and they believe it to be in their interest falsely to 
attribute peace proposals to us.”’ He referred, also, 
to the Chancellor’s statement at that time that if 
he was to speak of peace conditions he must first 
see the conditions of Germany’s enemies. It is 
true, Lord Robert continued, “that the Germans 
themselves did not make any proposals, in spite 
of what the Chancellor now pretends. Even if he 
were sincere, and in the precise proportion as we 
believe him sincere, we reject with indignation and 
contempt the basis of peace he offers. To such 
peace proposals there is only one answer—we refuse.” 

But the more important reply was that of the 
British Premier, Mr. Asquith, in a speech on the 
occasion of the Government reception last Monday 
to visiting French Senators. and Deputies at Lan- 
cashire House. Responding to the toast “Our 
Guests,”’ the Prime Minister reiterated that the 
Allies were prepared for peace only on the terms of 
his declaration in the Guildhall of November 1914, 
and then proceded : 


“The Chancellor first misquotes my language, then 
proceeds to distort its obvious meaning and intention. 
Great Britain and France entered the war not to 
strangle Germany or wipe her off the map of Europe, 
not to destroy or mutilate her national life, certainly 
not to interfere with—to use the Chancellor’s lan- 
guage—the free exercise of her peaceful endeavors. 

“As a result of the war we intend to establish the 
principle that international problems must be 
handled by free negotiation on equal terms between 
free peoples, and that this settlement shall no longer 
be hampered or swayed by the overmastering dicta- 
tion of a Government controlled by a military caste. 
That is what I mean by the destruction of the mili- 
tary domination of Prussia—nothing more, but 
nothing less.”’ 


After alluding to the German operations in Serbia 
and Belgium Mr. Asquith said: 


‘‘We are in this struggle the champions not only 
of treaty rights but of the independent status and 
free development of weaker countries. In the cir- 
cumstances cynicism could hardly go further than in 
the Chancellor’s claim that it is for Germany— 
of all Powers—to insist, when peace comes, upon 
‘giving various races a chance of free evolution along 
the lines of their mother tongue and national indi- 
viduality.’ Apparently this principle is to be ap- 
plied, I suppose, on approved Prussian lines, both 
to Poland and Belgium.” 


Answering the Chancellor’s statement that after 
the war there must be a new Belgium which must 
not be a Franco-English vassal, Mr. Asquith said: 
“My answer is a very simple one. The Allies desire 
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and are determined to see once again the old Bel- 
gium. She must not be allowed to suffer perma- 
nently from the wanton, wicked invasion of her free- 
dom, and that which has been broken down must be 
repaired and restored.” 

Dispatches from Berlin suggest that in Mr. As- 
quith’s substitution of Prussian ‘‘military caste’ for 
“‘military power,’’ Germans profess to see a great 
modification of the terms of the famous Guildhall 
speech. The Berlin reports argue that if England will 
consider terms on such a basis Germany can listen. 
All Germans know, the dispatches say, that ‘‘the 
military caste’? which the Premier condemns has 
never, either before the war or now, been in the 
ascendent. Hence, it is argued, to propose its de- 
struction is to assail something that never had any 
existence. Taken in a broad sense, the various 
speeches seem to have produced a feeling that the 
trend towards peace negotiations is more distinct 
to-day than at any period since the great war started. 





The conference of the Entente Powers for discus- 
sing economic and commercial questions will assemble 
next Thursday in Paris. The sessions will extend 
over four days. It will be opened formally by Presi- 
dent Poincare, and it is understood that the principal 
topic of discussion will be the mutual exchange of 
commodities under the tariff system favorable to the 
Allied nations. The Australian Premier, Mr. 
Hughes, who will be a delegate, is expected to take 
an advanced position for a joint tariff system which 
will establish minimum rates among the Allies and 
their colonies, reasonable rates for neutrals and strong 
discrimination against all dealings with hostile coun- 
tries. ; 





Advices from China suggest that President Yuan 
Shih-Kai has decided to resign on the ground that 
the revolt against his rule has become too strong to 
be further withstood. It is announced that five 
warships stationed at Canton joined the revolu- 
tionary party on Aprfl 6. A press dispatch from 
Shanghai intimates that the formation of a new 
republic to include Southern China with a population 
of about 100,000,000, may be announced within a 
few weeks. Following the lead of the Province of 
Kwang-tung, the important maritime Province of 
Che-Kiang on the Eastern Sea on Wednesday seceded 
from the republic. Emissaries of the revolutionists 
have arrived in Canton, which will, it is believed, be 
the capital of the new republic. These emissaries 
declare that Hunan, Fukieu and Kwei-Chow Provin- 
ces are also about to declare their independence. 
The movement is spreading rapidly to all the Prov- 
inces south of the Yangtze-kiang. 





Another lull has taken place in the German attacks 
in the Verdun defenses in France. The French mili- 
tary officials seem disposed to believe that this means 
the end of the German campaign in that direction, 
though it more probably marks another rest for the 
attacking troops to enable re-enforcements and new 
supplies to be brought forward. The net results 
of the week’s operations appear to be that the French 
have proven themselves equal to the task of defending 
their main positions. Berlin reports that unfavor- 
able weather is hindering its infantry operations. 
In other war theatres the results in no instance have 
been spectacular. ‘The Germans in the Lake Narocz 
and Ikskull bridgehead positions on the Russian 





front have made attempts to advance against the 
Russians after preparatory bombardments. In each 
instance, according to Petrograd, they were repulsed. 
Near Baranovichi Russian infantry attempted an 
attack on the Germans, but was driven back. On 
the Austro-Italian line intermittent bombardments 
and infantry attacks at various points continue. 
In Asiatic Turkey the Turks are reported to have de- 
livered powerful counter attacks in the Caucasus 
region against important positions captured recently 
from them by the Russians. Their attempts failed, 
according to Petrograd. Sir Percy Lake, commander 
of the British forces in Mesopotamia, denies a report 
from Turkish sources that the number of British 
troops killed or wounded in an attack on the Turkish 
positions at Sannayyat on Sunday last was 3,000. 
The number was much below that total, he says. A 
later report said Gen. Lake states that on the after- 
noon of April 12 on the south bank of the Tigris they 
forced back the enemy’s advance line overa distance 
varying from 1% to 3 miles. Dispatches from Saloniki 
report a recrudescence of artillery fighting on the 
Greek front between Gievgeli and Dorian. 





Under date of April 10 the German Foreign Office 
forwarded to the State Department at Washington 
through Ambassador Gerard a note on the sinking of 
the French steamer Sussex and four other steamers. 
The contention as regards the four steamers was that 
they were attempting to escape after having been 
properly warned. As respects the Sussex the note 
acknowledges that a steamer was attacked in the 
vicinity claimed for the Sussex. The “German 
commander reached the definite conclusion that it 
was a war vessel and indeed a mine layer of the re- 
cently built English Arabic class.” The note then 
states that the German commander made a sketch 
of the vessel attacked by him and two drawings were 
enclosed as well as two copies of the steamer Sussex 
reproduced photographically from the London “Daily 
Graphic.” ‘A comparison of the sketch and the 
picture,”’ says the note, “shows that the craft at- 
tacked was not identical with the Sussex. The dif- 
ference of the position of thestack and shape of the 
stern is particularly striking.”’ The note then con- 
cludes: 


“Should the American Government have at its 
disposal further material for a conclusion upon the 
case of the Sussex, the German Government would 
ask that it be communicated, in order to subject this 
material also to an investigation. 

“In the event that differences of opinion should 
develop hereby between the two Governments, the 
German Government now declares itself ready to 
have the facts of the case established through mixed 
commissions of investigation in accordance with the 
third title of The Hague agreement for the peaceful 
settlement of international conflicts—Nov. 18 1907.” 


Needless to say, this lukewarm disavowal of re- 
sponsibility for the torpedoing of the vessel has been 
received very coldly by the Administration at Wash- 
ington. It is understood that a note has been drafted 
and has been approved by the Cabinet to be sent to 
Berlin in the form of an ultimatum bringing the entire 
submarine controversy to a final decision. This may 
mean a prompt severance of diplomatic intercourse 
between Washington and Berlin. 





A severe crisis has been reached in the Mexican 
situation. The President of the de facto Govern- 


ment, General Carranza, has made formal demand 
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for the withdrawal of American troops on _ the 
ground that the forces of his Government are 
capable of handling the situation from now on. 
The note was written in Spanish. In addition, 
Carranza has sent several dispatches of urgent 
character to his embassador at Washington, Eliseo 
Arredondo. One of these dispatches received on 
Thursday contained information of an attack upon 
American troops at Parral. It was signed by the 
Foreign Minister, Senor Aguilar, and follows : 


Please confer with the Honorable Secretary Lansing and 
inform him that to-day, at 1 P. M., a column of 150 American 
soldiers entered the city of Parral. The Mayor of the city, 
Jose de la Luz Herrera, immediately called the attention 
of the commander of this column to the inconvenience of 
his entering the city, his soldiers immediately withdrawing, 
but when they were leaving the people protested, and the 
Mayor and military commanders tried to control them with 
their appeals in order to prevent friction, but it was beyond 
their efforts, and owing to the imprudence of a civilian who 
fired a shot, a general disorder followed in which one Ameri- 
can soldier was killed and several civilians were wounded 
by shots from American soldiers. 

Military commanders succeeded in checking the mob at 
Maturana to prevent them following American troops, 
forming a cordon of Constitutionalist soldiers. 

In this connection, the Mexican Government warned the 
Government of the United States from the beginning that it 
would be unwise for American troops to pass through cities, 
due to the impossibility of avoiding friction between them 
and the people and our forces at an unexpected moment. 
The American Government, to that effect, agreed to give 
the necessary instructions to its troops to have them abstain 
from occupying any towns. The Mexican Government 
deplores the occurrence, but it was beyond its efforts to pre- 
vent it and insists with the American Government on the 
necessity of withdrawing its troops from our soil in order 
not to give room for the alteration of the good and cordial 
relations which both countries are obliged to preserve. 


Later on Thursday evening an additional dispatch 
was received by the Mexican Ambassador at Wash- 
ington, signed personally by General Carranza, 
as follows : ' 


After message sent you by Secretary for Foreign Affairs 
Aguilar, the Secretary of War received a message from 
General Guiterrez, dated at Chihuahua, informing him 
that it had been impossible for military commanders to 
check the mob against American troops who entered Parral, 
and that this evening (April 12) the fight had continued 
between our people and the American forces, and that many 
deaths had occurred on both sides. 


General Obregon has already given orders to prevent 
continuance of battle, but the excitement is so great among 
the people that I fail to know whether the struggle can be 
stopped. 

Call on the Secretary of State and advise him that the 
occurrence is due to the unwise action of the American 
commander in having entered Parral without the permission 
of the authorities, violating the orders of that Government 
forbidding the occupation of towns by American forces. 

Please cause the Secretary of State to see that it is unwise 
for American troops to remain any longer on our soil, as 
more serious incidents than the present one, which we must 
avoid at all cost, may develop. 

Please make use of any arguments you may deem advisable 
to put an end to the situation created by the presence of 
American troops in our territory. I will keep on advising 
you through the Foreign Office of any further incidents. 


President Wilson and the Cabinet considered the 
Mexican situation at a special meeting yesterday. 
It was decided that for the present at least American 
troops should remain in Mexico and that there 
should be no change in the policy of the Government, 
meaning that the hunt for Villa will proceed. 





On the London Stock Exchange, while the week 
has not witnessed any substantial degree of improve- 





ment, there nevertheless has been a confident and 
firm tone, a feature that is interpreted by London 
correspondents as an indication of the optimism pre- 
vailing as to prospects for early peace negotiations. 
As was last week the case with the speech of the Im- 
perial Chancellor, which, as we stated, was regarded 
as an invitation to the Entente Powers for peace pro- 
posals, so this week a reply by the British Premier, 
Mr. Asquith, seems suggestive of a desire that mis- 
understandings should be removed, as a preliminary 
to peace discussions that, sooner or later, must in 
course of time, begin. We have referred in a pre- 
ceding paragraph to the remarks of Mr. Asquith and 
the relation they seem to bear as a forerunner of 
possible negotiations. That the London market 
should show such strength in the face of the radical 
increase proposed in taxation by the Chancellor of the 
Exchequer is itself significant. It becomes more so 
in the face of the fact that what is undoubtedly the 
greatest battle of the war is raging so furiously in the 
Verdun district. The English Budget will, it is ex- 
pected, go through in its original form with the single 
exception that the proposed tax on railway tickets is 
to be abandoned. The Treasury has authorized a 
further relaxation in the Stock Exchange emergency 
rules, by which sales from now on will be permitted 
on the London market of securities from the Colonies 
and from the Allied and neutral countries. The one 
condition imposed is that the proceeds of such sales 
must at once be invested in British Government se- 
curities, which, in order to insure against re-sales, 
are to be held jointly by the banker or broker and 
the client. : 

As yet there has been no announcement of the 
probable date on which the new British war loan is 
to be offered. Meanwhile, the Treasury is actively 
pushing the sale of its bills. It is reported by cable 
that last week’s sales of these obligations reached the 
unexampled total of £100,000,000, while those from 
March 18 to 31, as we announced last week, aggre- 
gated £93,000,000, which at that time also was a new 
high record. The more general demand, it is under- 
stood, is for the distant maturities, and follows a 
suggestion that it is the intention of the Treasury to 
lower the rate on bills in the near future. A Royal 
proclamation was issued on Thurdsay extending the 
list of articles which hereafter shall be treated as 
actual contraband. The list includes among other 
articles “‘gold, silver and paper money and all nego- 
tiable instruments and realizable securities.’’ An- 
nouncement was made in the House of Commons, 
also on Thursday, by the Secretary of State for For- 
eign Affairs, Sir Edward Grey, that the value of 
American securities seized on Dutch steamers was 
approximately £2,000,000. Sir Edward added that 
protests had been made by neutral countries, with 
whom discussion was proceeding. The Secretary 
explained that the securities taken from the letter 
post between Holland and the United States were 
seized on the ground that they were of German owner- 
ship. They would be dealt with in a prize court in 
the same way as would other German exports, and 
it was not designed to use them to strengthen British 
exchange. Clearings through the London banks last 
week totaled £299,070,000, against £256,570,000 for 
the corresponding period a year ago. Itis announced 
that the Government will shortly introduce a bill 
intended to prevent the further depletion of the gold 
reserve. The price for the French loan has been well 
maintained on the London market, notwithstanding 
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the weakness of French exchange. Bar silver in 
London touched 301d. yesterday, the highest since 
1907. The low price for this year was 267d. and 
for 1915 2234. The London Stock Exchange will 
be closed on Good Friday, the following Saturday 
and Easter Monday. 





The Paris Bourse has experienced a restricted vol- 
ume of business. Considerable irregularity, though 
without distinct weakness, has developed. Chief 
interest has, not unnaturally, been centred in the 
sanguinary battle in the Verdun district, while an 
additional feature of concern has been the extreme 
weakness that has taken hold of French exchange. 
The French Treasury has sold sterling and New York 
cables quite freely and has exported a considerable 
amount of gold to London without being able, ap- 
parently, to check the downward course. As an 
additional aid M. Ribot, Minister of Finance, sub- 
mitted to Parliament on Saturday last a bill autho- 
rizing the Government to suspend by decree the im- 
portation of any products that may be dispensed 
with in order to diminish French obligations abroad. 
The special Paris correspondent of the New York 
“‘Tribune,’’ reporting on the French banks and 
credit institutions, draws attention to the fact that 
for the first nineteen months of the war the accounts 
of French savings banks show withdrawals of 318,- 
000,000 francs out of total deposits of 4,000,000 
francs. These withdrawals were chiefly in 1914 as 
in 1915 the amount was but 138,000,000 francs, or 
only a trifle over the interest earned by deposits 
in 1914, which was 132,000,000 francs. This result 
was in large measure due to the operation of the new 
law which limited withdrawals to 50 francs per de- 
positor every two weeks. The correspondent adds 
that it now is proposed to further aid the savings 
banks by raising from 1,500 to 3,000 francs the sum 
which may be accepted from individual depositors. 
Savings banks, too, now are permitted to invest in 
Treasury bonds, Rentes or national loans. The 
annual reports of the Credit Lyonnais and the 
Credit Foncier, both of which have become avail- 
able this week, are satisfactory. The profits of the 
former have increased from 14,420,000 francs in 
1914 to 18,753,000 francs in 1915 and as a result 
it was able to declare a dividend of 30 francs for 
1915, against 25 for the year preceding. The loans 
of the Credit Foncier were 660 in number and aggre- 
gated 23,600,000 francs. In the year preceding the 
number was 5,324, representing a total of 172,000,- 
000 francs. The arrears of loans remaining to be 
collected in the invaded departments of France are 
less than would naturally be supposed, amounting 
to only 116,000,000 francs. The Comptoir d’Es- 
compte de Paris shows in its annual statement profits 
of 10,690,000 francs in 1915, and proposes to use ten 
millions to pay a 25-franc dividend. It holds 
636,000,000 in bonds of national defense and has 
288,000,000 money in vaults, with a reserve of 
40,000,000. 

The French Senate has adopted the principle of 
fixing by decree the maximum selling prices of the 
necessities of life. Discussion as to the articles 
which shall be included in the regulations has not 
yet ended. The Government purposes to fix the 
prices of the following articles: Bread, meat, milk, 
butter, imitation butter, eggs, lard, potatoes, sugar, 
cheese, green vegetables, wine, cider, table beer, 
fertilizers, petroleum and fuel alcohol. This policy 





is to continue throughout the war and for three 
months following peace. 





From Berlin or any other of the German centres 
there has been little of financial interest received by 
cable this week. A dispatch cabled on Wednesday 
stated that the Reichstag is inclined to go much 
further than Dr. Karl Helfferich, Secretary of the 
Treasury, in the taxation of war profits and is de- 
sirous of financing the larger propositions of war 
expenditures by immediate taxation. After adopt- 
ing by a large majority the principle of special 
taxation of increased incomes during the war period, 
the Committee on Ways and Means on Wednesday 
voted to begin the taxation of property accumula- 
tions during the war at 1,000 marks instead of 2,000 
marks as provided by the original proposal of the 
Government. The Committee also suggested a 
heavily increased scale of taxation on medium ad- 
cumulations between 10,000 marks and 500,000 
marks. These are taxable between 6% and 20%. 
Advices from Budapest state that subscriptions to 
the fourth Hungarian war loan will be opened in 
about ten days, the issue to take the form of 6% 
Consols and 514% Treasury bonds maturing in ten 
years. 





Official Bank rates at the leading European centres 
continue to be quoted, viz.: 5% at London, Paris, 
Berlin, Vienna and Copenhagen; 544% in Italy, 
Norway, Sweden and Portugal; 6% in Russia and 
416% in Switzerland, Holland and Spain. In Lon- 
don the private bank rate is still maintained at 
454% for sixty and 434% for ninety-day bills. 
Cables from Berlin still quote 434% as the private 
bank rate at that centre. No reports have been re- 
ceived by cable of open market rates at other Euro- 
pean centres, so far as we have been able to learn. 
Money on call in London is without change from 


4@4)%. 





The Bank of England this week reports an increase 
in its gold item of £1,455,940. Note circulation 
registered a decrease of £217,000; hence there was 
an increase in reserve of £1,673,000, bringing the 
proportion of reserve to liabilities up to 28.71%, 
which compares with 26.03% a week ago and 
18.87% at the corresponding period in 1915. Public 
deposits decreased £1,112,000, and other deposits 
also were reduced—£7,789,000. Loans (other se- 
curities) showed a contraction of £5,594,000. The 
Bank’s gold holdings now are £57,922,168, against 
£55,311,986 one year ago and £36,237,767 in 1914, 
a pre-war basis. Reserves total £42,716,000, com- 
paring with £39,175,641 last year and in 1914 
£25 663,347. The loan item is £90,544,000, and 
compares with £137,813,066 the year preceding and 
£41,980,587 in 1914. The Bank reports as of April 8 
the amount of currency notes outstanding £103,- 
007,216, against £100,310,991 last week. The 
amount of gold held for the redemption of such 
notes is still £28,500,000. Our special correspondent 
furnishes the following details of the gold movement 
into and out of the Bank for the Bank week: Inflow, 
£2,231,000 (of which £1,931,000 bar gold bought in 
the open market, and £300,000 released from mis- 
cellaneous account); outflow, £775,000 (of which 
£40,000 exported to the United States, £196,000 to 
Spain, £50,000 earmarked Egypt, £209,000 bar gold 
sold in the open market and £280,000 net sent to 
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the interior of Great Britain). We add a tabular 
statement comparing for the last five years the 


different items in the Bank of England return: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 
April 12. April 14. April 15. April 16. Ams 17. 
£ £ £ £ 
Circulation. -_ - --- -- 33,656,000 34,586,345 29,024,420 28,443,215 28,629,229 
Public deposits._.. 68,8092,C00 104,156,735 19,237,777 15,810,624 18,997,109 
Other deposits-- _ - - 79,961,000 102,969,283 41,860,950 42,439,289 41,868,562 


Governm’t securities 33,187,000 47,860,350 11,150,770 13,032,727 14,280,713 
Other securities._.. 90,544,000 137,813,066 41,980,587 35,097,048 36,747,117 
Reserve notes & coin 42,716,000 39,175,641 25,663,347 27,928,891 27,638,020 
Coin and bullion... 57,922,168 55,311,986 36,237,767 37,922,106 37,817,240 
Proportion of reserve 


to liabilities. ___. 28.75% 18.87% 42% 47 88% 45.38 % 
Bank rate____..... 5% 5% 3% 4%% 3% % 





The Bank of France records this week a further 
decrease in its gold holdings of 93,099,000 francs, 
thus continuing to reflect, as we have already ex- 
plained, exports of the precious metal from the French 
centre for the purpose of strengthening rates of ex- 
change. The silver item also decresaed 3,411,000 
frances, while note circulation showed an expansion 
of 29,329,000 francs. General deposits registered the 
small reduction of 459,000 francs, while bills dis- 
counted increased 14,577,000 francs. Treasury de- 
posits again decreased 8,805,000 francs, and the 
Bank’s advances were reduced 6,952,000 francs. 
The Bank’s gold holdings of 4,893,258,000 francs, 
compare with 4,228,025,000 francs in 1915 and 3,638,- 
325,000 frances the previous year. Silver on hand 
totals 359,290,000 francs, against 377,050,000 francs 
one year ago and 620,672,500 frances in 1914. Note 
circulation is 15,183,921,000 franes. Last year it 
totaled 11,500,575,000 frances and 5,921,925,000 
franes in 1914. General deposits amount to 2,239,- 
380,000 francs, which compares with 2,323,850,000 
francs the year preceding and 553,675,000 two years 
ago. Bills discounted aggregate 3,122,853,000, as 
against 900,775,000 francs and 2,185,025,000 franes 
one and two years ago respectively. Treasury de- 
posits are now at 59,355,000 francs, and compare 
with 101,500,000 franes in 1915 and 180,150,000 
francs at this date in 1914. 





The Imperial Bank of Germany in its statement 
issued on April 12, showing its condition presumably 
of April 7, indicated an increase of 760,000 marks 
in its gold on hand, while loans and discounts showed 
the enormous decrease of 2,922,000,000 marks; note 
circulation decreased 313,000,000 marks and de- 
posits 2,630,000,000 marks. These _ spectacular 
changes undoubtedly are connected with the recent 
quarter-year settlements; also reflect a readjustment 
from the increases in these items which were made 
necessary as the result of the financing of the new 
war loan. The Reichsbank’s gold holdings now 
stand at 2,460,800,000 marks, against 2,347 ,419,000 
marks in 1915 and 1,272,679,000 marks the year 
preceding. Loans, discounts and Treasury bills 
combined total 5,189,000,000 marks, which com- 
pares with 4,364,964,000 marks last year and 1,208, 
413,000 marks in 1914. The Bank’s note circulation 
is 6,674,000,000 marks. One year ago the aggre- 
gate was 5,378,531,000 marks and in 1914 2,217,- 
641,000 marks. The gold reserve covering circula- 
tion and banking notes increased this week to 36.9% 
from 35.2%. Money borrowed by loan banks in 
collateral recorded a decrease of 47,000,000 marks; 
it now amounts to 2,191,000,000 marks. 





In local money circles there are no substantial 


changes to be reported. On Tuesday and again 


on Friday call money touched 24%, which com- 
pares with 2% the maximum figure for several 





weeks. There was no particular explanation. 
The demands on the capital market continue light. 
Meanwhile the continued ease in money rates that 
is being displayed with trade and industry so active 
throughout the country is certainly remarkable. 
Bank clearings still register this activity. The 
exchanges through the Chicago Clearing House on 
Wednesday, for instance, reached the highest total 
in the history of that institution, namely $106,- 
617,413. This is the first time the $100,000,000 
mark has been crossed in any single day. It is 
proper to say, however, that the previous day was 
a holiday (the Presidential primaries having been 
held on that day), so that the record was really for 
a two days’ business in many lines. 

Last Saturday’s bank statement of New York 
Clearing House members, which is given in more 
detailed form in another part of this issue, again 
showed the results of syndicate operations and of 
the arrangements for the quarterly payments. It 
recorded a further expansion in loans of $29,574,000. 
Net. demand deposits increased $21,037,000, al- 
though net time deposits were reduced $5,396,000. 
Reserves in “own vaults” registered the large con- 
traction of $15,297,000 to $459,445,000, of which 
$388 476,000 was specie. In 1915 the total in own 
vaults was $391,896,000, including $319,658,000 in 
specie. The surplus in Federal Reserve banks de- 
creased $2,967,000 to $168,866,000, comparing with 
$118,920,000 a year ago. Reserves in other depos- 
itaries were also decreased $2,475,000 to $60,344,000, 
as against $32,055,000 the year preceding. Note 
circulation showed an additional small gain of $240,- 
000 and amounts to $31,874,000. There was a 
decline in aggregate reserve of $20,739,000, bringing 
the total to $688,655,000, which compares with 
$542,871,000 in 1915. Reserve requirements were 
expanded $4,036,110, owing to the increase in de- 
posits, and the surplus reserve was in consequence 
reduced $24,775,110, bringing the total for the first 
time since the new Federal Reserve system has been 
in operation below the $100,000,000 mark, or $99,- 
047,930, against $148,214,940 a year ago. 

Referring to money rates in greater detail, call 
money this week has ranged at 134@214%, as against 
the range of 134@2% prevailing for the past several 
weeks. On Monday the highest and the renewal 
rate was 2% and the lowest 134%. Tuesday the 
maximum figure was advanced to 244%, the highest 
point touched for some time, with the lowest and the 
renewal rate 2%. On Wednesday rates relapsed to 
the former basis, that is, the highest and renewal 
figure 2% and 134% the lowest. On Thursday the 
highest and lowest continued at 2% and 134%, re- 
spectively, with renewals at 134%, while on Friday 
the range was 134@2%%, with 24%% the renewal 
figure. Time money has ruled quiet but steady, 
and continues to be quoted at 244@3% for sixty days, 
234@3% for ninety days and 3% for four, five and six 
months’ funds, unchanged. Last year sixty days was 
quoted 234%, ninety days 3%, four months 344%, 
five months 3144@3%% and six months at 34%. 
For mercantile paper, sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice char- 
acter remain at 3@314%, while names not so well 
known still require 34%. Banks’ and bankers’ 
acceptances are more or less nominal at 2@2'%% for 
60 days and 214@234% for ninety days. The rates 
of the Federal Reserve Banks continue unchanged 
at the figures of last week. 
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FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days and 4%% for 
from 10 to 90 days on commercial paper for the New Orleans branch bank of the 
Federal Reserve Bank at Atlanta was approved by the Federal Reserve Board Apr. 7. 

In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills with 
or without member-bank endorsement has been authorized. 

Open market rates for purchases of bills of exchange: Atlanta,3% to 54% 
Dallas, 3% to 5%. 





The sterling exchange situation is under such com- 
plete control of the British Treasury that it is en- 
tirely devoid of special features. Chief interest in 
foreign exchange circles this week has in fact centred 
in the weakness in French exchange, to which we 
refer more fully in a succeeding paragraph. The 
fact that there are so few passenger ships sailing is 
exercising a restraint on outside business. Nothing 
definite has yet developed in connection with the 
new loan or credits that have been reported to be in 
process of: negotiation for England, France and 
Russia with New York bankers. Indefinite reports 
have been current that the French Government has 
refused to accept the terms offered by the local 
banks and that negotiations have in consequence 
been suspended. It should be emphasized, however, 
that it has not been possible to obtain official an- 
nouncement to that effect. 

Compared with Friday of last week, sterling ex- 
change on Saturday was characterized by extreme 
dullness; quotations, which were not changed, only 
registered a single rate for demand and cable trans- 
fers, namely, 4 76 7-16 and 4 77, respectively; sixty 
days remained at 4 7314@4 7334. Monday’s oper- 
ations were still restricted and the volume of business 
transacted small, although the tone was firm and 
demand ranged at 4 7634@4 76 7-16 and sixty days 
at 4 7314 @4 73%%, while cable transfers continued at 
4 77; the general disposition appeared to be to await 
developments impending in the international situa- 
tion. Sterling rates were again pegged on Tuesday, 
at 4 7624@4 76 7-16 for demand and 4 77 for cable 
transfers, with trading almost at a complete stand- 
still; sixty days declined fractionally to 4 73%@ 
4 7314; a factor in the prevailing inactivity was the 
absence of mail facilities until the close of the week. 
On Wednesday dealings in exchange were at a low 
ebb and rates again registered merely one figure 
throughout the entire day, with demand still quoted 
at 4 76 7-16, cable transfers at 4 77 and sixty days 
47314. Dullness continued in evidence on Thurs- 
day, with the undertone steady and rates without 
change from 4 76 7-16 for demand bills and 4 77 for 
cable transfers; sixty days ranged at 4 7314@4 73%. 
On Friday the market held firm but quiet, with 
demand at 4 76 7-16@4 7614, cable transfers at 
4 77@4 77 1-16 and sixty days at 4 7314@4 73 9-16. 
Closing quotations were 47314 for sixty days, 
4 763 for demand and 477 for cable transfers. 








Commercial on banks (sixty days) closed at 4 72%, 
documents for payment (sixty days) finished at 
4 7234, and seven-day grain bills at 4 7554. Cotton 
for payment closed at 4 75144@é4 75 5-16; grain for 
payment at 4 7514@4 75 5-16. 





The feature of the Continental exchanges has been 
the unexampled depression in rates on Paris, which 
have declined to 608 (closing, however, at a re- 
covery to 605) for demand bills, comparing with 
601% a week ago and 59714 a fortnight ago. 
The low level of demand bills heretofore was 6 03 
for checks on Aug. 30 and Sept. 1 1915, just before 
the success of the Anglo-French loan for $500,000 ,000 
became assured. The current weakness very prob- 
ably exaggerates to some extent the actual situation. 
Reports are current that negotiations for a new 
French loan or credit in the United States have been 
suspended, owing to the refusal of the French Treas- 
ury to accept the terms offered. These reports, it 
appears, have in turn upset the plans of a number of 
large speculative interests who, counting upon the 
favorable outcome of the loan negotiations, have 
been buying bills with the hope of selling at a profit. 
But instead of advancing, rates have declined and it 
is understood that the reductions have been helped 
along by sales by these operators, who apparently 
have been alarmed and have elected to take their 
losses at this time. Among the obligations that the 
French Treasury has had to prepare for is the pay- 
ment of the first half-year’s interest, which is 
due to-day on the Anglo-French bond issue. The 
proceeds of the loan in question were, it will be re- 
called, divided equally between the British and 
French Governments; hence each Government has 
had to prepare $6,250,000 for interest—a sum which 
in the case of France, in view of the absence of suc- 
cessful negotiations of a new loan, has been an added 
burden on the French exchange situation. Mean- 
while, it should not be forgotten that France is en- 
deavoring to retain as much of its gold as possible. 
This is an increasingly difficult proposition in view 
of the fact that, unlike Germany, it is buying so 
heavily from foreign countries while exporting so 
little. It may be of interest to note that the basis 
for quoting French exchange is the number of francs 
that an American dollar will buy. Thus while in 
ordinary times it usually is figured that a dollar will 
buy five francs, it to-day will purchase more than six 
francs—to be exact, 608 francs—on the basis 
of demand bills or checks. The sterling check rate 
at Paris has declined in the same proportion virtu- 
ally as at New York, the closing rate last evening 
being 28 96 for the pound, against 28 6014 a week ago. 
In New York, as already noted, sight bills on the 
French centre finished at 605, against 601% 
last week and cable transfers closed at 6 07, against 
6 01. 

Exchange on Berlin has ruled somewhat firmer, 
demand bills closing at 7344 and cables at 733%, 
comparing with 72 3-16 and 72144 a week ago. One 
influence of the increased firmness was the report 
that negotiations were in progress looking toward a 
release of dyestuffs by Germany and their exporta- 
tion to our own country with the consent of Great 
Britain. There does not appear to be official con- 
firmation for this statement. Austrian kronen have 
ruled steady in sympathy with marks, bankers’ sight 
bills finishing at 12.40, against 12.36@12.38 at the 
close on Friday of last week. Italian lire have also 
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ruled firmer, finishing at 6.471% for sieht and 6.47 
for cables, against 6.59 and 6.5814 a week ago. 

On all the neutral countries exchange is firm, with 
the exception of Holland, guilders declining sharply 
on reports that arrangements have been consum- 
mated whereby gold may be shipped from New York 
to Holland in payment of diamond exports. Bank- 
ers’ sight on Amsterdam finished at 4234, against 
4314; cables at 427%, against 43 3-16; commercial 
sight at 4254, against 4234, and commercial sixty 
days at 4214 against 4254. Swiss exchange closed 
at 5.1714 for bankers’ sight and 5.17 for cables, as 
against 5.1814 and 5.18 the week preceding. Greek 
exchange registered a decline and is now at 5.171% for 
sight bills, against 5.1514, the previous level. Co- 
penhagen checks closed at 29.65, comparing with 
29.90 one week ago. Checks on Norway are now 
29.80, against 30.05, and checks on Sweden are at 
29.85, against 30.10. Russian rubles finished at 
3014 as compared with 31.45 Friday last. Spanish 
pesetas closed at 19.45, against 19.38 the preceding 
week. 

The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $2,269,000 net in cash as a result of the cur- 
rency movements for the week ending April 14. 
Their receipts from the interior have aggregated 
$8 ,168,000, while the shipments have reached $5,- 
899,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $4,909,000, the combined 
result of the flow of money into and out of the New 
Yor banks for the week appears to have been aloss 
of $2,640,000, as follows: 




















Week ending April 14. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement..---.-_-.-.-.. $8,168,000 $5,899,000|Gain $2,269,000 
Sub-Treasury operations... ........- 14,234,000 19,143,000|Loss 4,909,000 
WOO civadd caste secokeeudsd $22,402,000) $25,042,000)Loss $2,640,000 





The following table indicates the amount of bullion 
in the principal European banks: 





April 13 1916. 
Gola. | Silver. | Tota. Gold. 


April 15 1915. 
| Silver . | Total. 


Banks of 


















£ £ & é. £ 

England_-.} 57,922,168} -...:.-- 57,922,168) 55,311,986)  ........ 55,311,986 
France -. . ./195,732,5: 14 ,268,200/210, 000 "720 170,134 ‘600 15,099 ,600/185,234,200 
Germany .|123 ,042,7. 2,225, 125,267,750117,771, 2,319 120,090,850 
Russia* __ 162,571,000 5 945,000 168 516,000 157,127 000} 5 417 162,544,000 
Aus- Hunc} 51,578, 140, 63,718, 51,578 12,140 63,718,000 
«---| 37,547, 30,648,000) 68,195,000) 23,856,000) 29,345 53,201,000 
Italy.__.. 41,304, 4,155,000 459, 2,570 53,070,000 
Netherl'ds 43,092 314,000) 43,406,000) 24,099,000 168 24,267,900 
Nat.Belgh) 15,380 600,000) 15,980, 15,3 15,980,000 
Switz’land| 10,318,900; -.....--. 10,318, 9,635,700, ........ 9,635,700 
en ..| 8,934,000) -....... 8,934,000} 6,294,000) —...._.- 6,294,000 
Denmark.| 6,659 176,000} 6,835,000| 5,953 324 6,277,000 
Norway . 4,083,000} ~....-...- 4,083 | 3,081 3,081,000 








Tot. week|758,164,338) 70,471,200|828,635,538/690,722,136 67,983,500|758,705,636 
Prev. week'759 ,947 458) 70,155,640/830,103 098/688, 735,018 68 ,162,140'756 897,158 


* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 
c July 30 1914 in "Seth yout h Aug. 6 1914 in both years. 











EARLY PRESIDENTIAL POLITICS. 


Four years ago this week, the open canvass of the 
electorate by Presidential candidates had already 
begun. In that year the newly-established ‘‘Presi- 
dential primary” was utilized, especially by the Re- 
publican candidates, in spectacular appeals for nomi- 
nation. It was in the second week of April, 1912, 
that Mr. Roosevelt carried Illinois against Taft at 
the primaries by the sweeping popular plurality of 
125,000. He repeated the achievement in Pennsyl- 
vania a few days later. By the opening of May the 


Republican candidates had begun their prolonged 
speech-making tours. 

It is hardly probable that the Presidential primary, 
even in 1912, would have developed the importance 
it did, but for the fact that Mr. Roosevelt was em- 





ploying on eaiedioke to force himself on his party. 
The situation to-day is curiously different. Not 
only did the outcome in 1912 demonstrate the virtual 
futility of this clumsy expedient of a preliminary 
popular appeal—for Mr. Roosevelt did not get the 
nomination; but the experience of that year, with its 
seven successive months of angry Presidential con- 


troversy, surfeited the American public. Even the 
present avowed candidates for nomination—includ- 
ing Mr. Roosevelt himself—are so well aware of that 
fact that the strongest of them have refused to allow 
their names to go on the primary tickets. The re- 
sult, as might have been expected, has been the pass- 
ing of this preliminary electoral machinery to a status 
in which the public regards it with more amusement 
than interest. When Henry Ford carries the Michi- 
gan primaries, and when other Western States have 
divided their primary favors between such not very 
convincing candidacies as those of La Follette, Fair- 
banks and Cummins, we must obviously look else- 
where for signs of the political drift. 

As in 1912, it is the Republican nomination which 
chiefly challenges interest. All leaders of the Demo- 
cratic Party, including those hostile to Mr. Wilson 
or ambitious for the nomination on their own ac- 
count, appear to recognize that the party cannot re- 
fuse to present for re-election the existing occupant 
of the White House, without virtually repudiating 
the policies or achievements of this Administration. 
The problem of the Republicans is peculiar. But for 
the European war, with the delicate and far-reaching 
problems involved both while it lasts and when it 
ends, numerous aspirants might have asked the 
verty’s nomination with fair prospect of success. 
But the feeling is already clearly manifest that it 
may not be easy successfully to oppose Mr. Wilson, 
except with a Republican candidate of great individ- 
ual force, well-known public record and nation-wide 
political prestige. This at the present juncture ap- 
pears to have narrowed the contest for nomination 
down to ex-Secretary Root, ex-President Roosevelt 
and Justice Hughes. 

The situation as between these three is in some re- 
spects more singular than on any similar occasion in 
our past political history. The candidacy of Justice 
Hughes, for instance, is unquestionably favored by 
a large element in the Republican Party. Yet there 
has equally become evident a feeling of dislike over 
recourse to the Supreme Court for a Presidential 
candidate. While there is no suggestion that Mr. 
Hughes has used his position to favor, through popu- 
lar decisions or opinions, his own candidacy—which, 
indeed, has come unsolicited—the precedent would 
remain, and it might in future have deplorable re- 
sults if applied with a different personality and under 
different circumstances. Furthermore, the position 
of Justice Hughes precludes his entering on anything 
in the nature of a personal canvass, or even making 
known his views on controverted public questions, 
at least so long as he retains his seat on the bench. 
Whether the promotion of his candidacy, under such 
circumstances, would be politically effective, or even 
in the largest sense politically wise and safe, is a 
much disputed question. 

Mr. Root’s age stands partly in the way of his 
candidacy. There seems also to exist some doubt in 
party circles whether, with the peculiar prejudices 
of the American electorate, any candidate would be 
safely available at this time whose professional repu- 
tation was built up on large and successful corporation 
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practice. Notwithstanding the recent petition of 
seventy-five eminent Republicans for the nomination 
of Mr. Root, great uncertainty has been expressed, 
even within the party, as to whether the movement 
might not eventually be utilized to promote the can- 
didacy of Roosevelt. That Mr. Roosevelt himself 
would neglect no device or political intrigue to ac- 
complish such a purpose, will readily be taken for 
granted. 

Yet the exact position of the Roosevelt candidacy, 
as regards even the official leaders of the party, is 
such as to increase perplexity. Mr. Roosevelt has 
himself been engaged for several years in adroit 
political manoeuvres to make his personal candidacy 
embody at every point the spirit of opposition to 
Mr. Wilson. Before the European war the Admin- 
istration’s Mexican policy had been publicly selected 
for that purpose; since the war began, the Roosevelt 
policy has been, first, criticism of the Wilson Ad- 
ministration’s neglect to press matters to a prompt 
conclusion with Germany over the submarine epi- 
sodes, later, public attacks of great bitterness on 
the Administration’s failure to protest to Germany 
against her invasion of Belgium. 

It is true that Mr. Roosevelt’s own position has 
been somewhat weakened by his refusal to answer 
direct questions as to what he would have done in the 
case of the Lusitania, supposing himself to have been 
President. The same effect has been produced by 
the fact that, as against his present attacks on our 
Government’s silence during the invasion of Belgium, 
he had said in print, over his signature, and at the 
moment when that invasion was in progress: ‘It 
is certainly eminently desirable that we should re- 
main entirely neutral, and nothing but urgent need 
would warrant breaking our neutrality and taking 
sides one way or the other. ... Very probably 
nothing that we could have done would have helped 
Belgium. We have not the smallest responsibility 
for what has befallen her. . . . Sympathy is com- 
patible with full acknowledgment of the unwisdom 
of our uttering a single word of official protest unless 
we are prepared to make that protest effective.” 
Nevertheless, it is undeniable that the feeling in 
many parts of the country is so bitter over the 


Belgian episode and the submarine outrages, that a : 


blind spirit of resentment is constantly encountered, 
over the fact that the United States did not somehow 
do far more than it has done. Naturally, it has been 
a part of Mr. Roosevelt’s political dexterity to iden- 
tify himself with the unformulated sentiment. 

Yet a very obvious barrier against his present 
ambition lies in the party’s very definite recollection 
that in 1912 he not only split the Republican Party 
in two, but spent the entire campaign in bitter and | 
violent abuse of the party and its nominees. The 
question therefore inevitably arises, whether it would 
be consistent with human nature, even in American | 
politics, to reward that exploit by nominating in ' 
1916 the destroyer of the party in 1912. We find | 
it difficult so to imagine, or to suppose that the rank 
and file of the party would greet such action com- | 
placently. If it be answered that political expedi- ' 


ency might supersede all other considerations, three : 


other facts remain to confront Mr. Roosevelt’s can- 
didacy—first, that the Western constituency (on 
which he would have to rely for election) has, as a 


body, little or no sympathy with his military ideas; 


second, that the Progressive Party is aware that it 
has been publicly deserted by its leader, after having 





followed him with fanatical enthusiasm through the 
exacting campaign of four years ago; third, that the 
peculiar doctrines which Roosevelt in 1912 professed 
and advocated on the platform, when posing as the 
Progressive candidate, have been at least tacitly 
abandoned by him, since he began his manoeuvres 
for the Republican nomination. 

With conditions so unusual surrounding every 
really prominent Republican candidacy, it is still too 
early to foreshadow the probable course even of the 
nomination; though it is now little more than two 
months before the National Convention meets. It 
is not yet too late for other candidates to reach the 
centre of the stage—through a powerful speech on 
public issues, for example, or conceivably through 
important developments in State or local politics. 
Concentration on some other candidate would cer- 
tainly become more possible of an achievement, in 
case the Republican National Convention were in 
its early ballots to be deadlocked on candidates, 
with a resultant movement for a compromise nomi- 
nation. It is possible that such a situation would 
favor Justice Hughes. But it is thus far not at all 
clear in what way the convention will be divided, 
even on the preliminary balloting. The early votes 
at the convention will probably provide the first oc- 
casion on which delegations instructed by State con- 
ventions or by primary elections may cut a really 
important figure. 








ASIA MINOR AND THE NEW WORLD. 


Whatever may be the issue of the war, the world 
is being shaken up, and will be raked over like a vast 
dump heap to extract whatever gives promise of 
value, political, economic, commercial, ethical. In 
the new conditions much once valued is to be rejected, 
perhaps at once, certainly when put to the test of to- 
morrow. 

Asia Minor has been the world’s battle-ground 
through the ages, but has long been negligible, and 
is now coming to the front. Turkey is the one na- 
tion at war that is sure to gain by defeat. She may 
deserve destruction, but whatever happens she is 
going to be crowded back into Asia Minor. The suc- 
cess of the Central Powers would establish her for a 
time in Europe; but that has always been a burden to 
her and is growingly difficult to bear. Only less 
promptly and decisively than defeat, would it shift 
her real interests to Asia Minor. Her face is to turn 
again to Asia, where she belongs. There she origi- 
nated, there she developed her great native qualities, 
there she will find her new opportunity. A strong 
native stock is not easily destroyed, especially where 
it has territory to cling to; witness the Albanians, 
the Basques, the Welsh, the Dutch and not a few 
others. 

The facts in regard to Asia Minor are therefore of 
prime importance to the world. Constantinople has 
; for Turkey a sentimental, and possibly a dynastic, 
value; but beyond that her European vilayets, under 
the supervision of. the International Commission, 
‘showed an annual deficit before the war of nearly 
half a million Turkish pounds. Including the whole 
of Roumelia and the Archipelago, th receipts were 
only 14% of the total revenue of the Empire, while 
the expenditure on Roume’ia was at least 26% of her 
tota outlay. The effect of the recent Balkan War 
was to send a large number of her purely Turkish 
population over into Anatolia, where they found their 
own people and plenty of room. The present pressure 
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on Turkey will drive many more in the same direction. 
The Turks who in the past fifty years have emigrated 
from Europe into Anatolia are prospering, while Mos- 
lem colonies which have been transplanted from Asia 
to Europe have disappeared. The superior intelli- 
gence of those who go into Anatolia raises the general 
level of agriculture and civilization. By losing Eu- 
rope, the Turkish race would concentrate its forces 
and be in the way of rapid increase both of popula- 
tion and of wealth. 

Asia Minor is not likely to feel the exhaustion of 
the war as the Balkan territory does. Apart from 
being less at the centre of the struggle, her present 
popu ation will more quickly rally from any loss than 
does a more civilized community. During the Bal- 
kan wars Turkey was the only belligerent that did 
not resort to a moratorium, and whose banks and 
general business stood the strain without serious 
bankruptcy. Before the outbreak of the present 
war the “Gazette Financiere” of Constantinople re- 
ported that France had 480 millions of dollars in- 
vested in Turkish funds, railways and concessions; 
that Germany had 290 millions and Great Britain 
175 millions. The end of the present war will open 
Asia Minor for financial and commercial development 
on a scale unknown in the past. 

The opportunity will be taken up by the nations 
which already have large Turkish interests. The 
country has rich and wide agricultural areas culti- 
vated only in the crudest manner, while its mineral 
resources are hardly touched. There will be sharp 
competition to build railroads; and without doubt 
England and France, while protecting their own in- 
terests, will offer no objection to Germany carrying 
forward her scheme of the through line to Bagdad 
and the Persian Gulf. It will be the shortest line 
of communication for Europe with India. Russia 
had consented to his in 1910; and France had agreed 
with Germany upon a delimitation of their economic 
spheres, while England had accepted the fait ac- 
compli and contented herself with rights on the Per- 
sian Gulf. The various railway lines of the different 
governments will rob any one Power of supreme con- 
trol, so that Turkey will be free to profit from all, 
and a larger area will be the more rapidly opened. 
France holds concessions for the ports of Jaffa, Haifa 
and Tripoli in Syria, and of Ineboli and Eregli on the 
Black Sea, as well as 1,250 miles of railway construc- 
tion in Syria and Anatolia. 

All this will ensure European financial control, 
which is the best guaranty of the economic prosperity 
of any of the Near East States. The report of the 
Council of the Ottoman Empire for the year 1913 
showed such steady increase of revenue—from 25 
million pounds Turkish in 1908-09 to 30 millions in 
1911-12—that the check occasioned by the war was 
pronounced surely temporary. 

American financial investment in Turkey is put 
at some 50 million dollars in money, but it is very 
much greater than that in political and : ommercial 
importance, while educationally and morally, the 
investment is beyond estimation, as American mis- 
sionaries have been at work in that country nearly 
100 years. It has lately been said of Robert College 
by high foreign diplomatic authority that ‘‘ there is 
probably no educational foundation in the world 
which has rendered such special services to contem- 
porary progress, or which has kept so closely in touch 
with the crises of European politics;’’ and, while this 
college is on the European side of the Bosphorus, it 





is only one of half a dozen similar American institu- 
tions which are centres of higher learning in Asiatic 
Turkey. 

As to the inherent worth of the native Turk when 
he is freed from the restraint of his native Govern- 
ment in Constantinople, much testimony has been 
borne, and by none with greater warmth than by 
Americans like the late distinguished President, Dr. 
George Washburn, and now by Ambassador Morgen- 
thau. Once freed from the position of being the 
“sick man,” and diplomatic pawn and shuttle-cock 
of Europe, and removed somewhat further from the 
evil influences of the European capitals, the Turkish 
nation may yet find its real opportunity in Asia 
Minor and its true sphere of influence in the direc- 
tion from whence it came, that is, in Asia. 

It carries to-day the terrible burden of its treat- 
ment of the Armenians, but that will in some degree, 
at least, be charged against the Empire, which will 
then no longer exist, while the Turkey of the new day 
will be compelled to learn to live with subjects of 
the many diverse stocks which have always found 
their home in the territory at the east end of the 
Mediterranean. We may quote what was written 
at the close of the Balkan wars: 

“‘War may be depended on to get rid of the accumu- 
lations of dry rot and rubbish which choke life out 
of political organisms. These wars have cleared away 
the ruins of the Ottoman Empire in Europe and will 
clean up the rotting mass of mis ry they covered. 
They have given liberty and nationality to the great 
majority of a servile population; and where they have 
failed to do so, if the evil prove insupportable and 
otherwise irremediable, it will be fought out between 
free peoples. The o'd warfare of European rayah 
against Asiatic recruit, of the serfdom of one civiliza- 
tion against the soldiery of another, is forever over 
and done with. With such a benefit to humanity 
as a practical result of the wars there is no need to 
fear that brave men have died in vain.” 








PROPOSING FURTHER REGULATION OF 
SHIPPING. 

The Boston Chamber of Commerce declares anew 
its opposition to the pending Alexander-Administra- 
tion shipping bill, on the same grounds which caused 
its opposition last year. The chief objection stated 
is the sound one that government should not engage 
in business which can be as well conducted by private 
enterprise. Far worse than committing the Govern- 
ment to building merchant ships (says the Chamber’s 
report) is the provision for equipping and operating 
merchant vessels in the overseas and presumably the 
general coastwise trade. This is declared the most 
radical proposition yet made. There has never been 
a shred of pretense (continues the report) that pri- 
vate American capital has failed to utilize opportuni- 
ties for coastwise trade; on the contrary, the American 
coastwise trade has grown to enormous proportions, 
without the least monopoly, and six-sevenths of its 
tonnage is tramp craft, steam or sail, controlled or 
operated by thousands of owners and under severe 
competitive conditions. To allow the Government 
itself to come into competition with this huge 
privately owned fleet is not only “a gratuitous 
menace” but would “mean the quick destruction of 
all spirit of American maritime enterprise and per- 
sonal initiative.” 

Som recent Washington dispatches have spoken 
of a probability that, as the result of a conference 
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between Mr. Wilson and Chairman Alexander with 
Mr. Redfield and members of the Inter-State Com- 
merce Commission, the provision of the bil! empower- 
ing the Board to fix rates will be eliminated, the power 
conferred to extend only to correcting abusesin rates, 
in the hope of placating some shipping interests; 
in this inclusion of the President’s name may be 
read once more how the habit of controlling legis- 
lation has grown upon him. The bill as pending 
includes (Section 9) the power ‘‘to determine and pre- 
scribe just and reasonable rates or charges to be 
demanded or collected for the transportation of pas- 
sengers and property in such trade and just, fair 
and reasonable classifications, regulations, or prac- 
tices to be followed with regard thereto,” this cover- 
age of power being about as sweeping as language 
could make it. 

The new regulative bill introduced by Mr. Alex- 

ander and supposably to be incorporated in the 
shipping bill is of considerable length. It forbids 
rebates in any form, also the use of ‘‘fighting ships,” 
and requires filing for approval full copies of every 
memorandum or conference or understanding to 
which a common carrier may be a party, with 
power reserved to the Board to cancel or modify 
any such. It provides that any person injured in 
business or property by the doing of any prohibited 
act or the omission of any required act by any 
carrier may sue, regardless of the amount in contro- 
versy, and ‘“‘shall’”’ recover double the damages sus- 
tained, plus the costs of suit and a reasonable at- 
torney’s fee. It specifies in great detail require- 
ments as to the filing of rates and other matters; 
provides that a carrier that reduces any rate “below 
a fair and remunerative basis’ with the competi- 
tive intent of injuring or driving out a rival shall 
not be permitted to raise the rate again unless 
“after hearing by the Board it shall be found that 
‘such proposed increase rests upon changed condi- 
tions other than the elimination of said competition.” 
It empowers the Board, after a full hearing in case of 
complaint or on its own initiative, if it finds any 
rate unreasonably high or unjustly discriminatory 
between shippers or ports, to determine the maxi- 
mum charges and to maiatain such as long as two 
years, unless meanwhile either the Board or some 
competent court determines otherwise; the Board 
may similarly make regulations about storing and 
handling goods, on complaint, or in a procedure of 
its own motion and after hearing, although no time 
limit seems to be attached to this latter clause. 

How much the provision of the pending bill as to 
rates is softened by this later proposition, and how 
far opposition should or will be placated thereby, 
may be left to the parties most directly interested. 
Yet the indirect interest which the whole country 
has in this matter might be called direct also (if 
seriousness constitutes directness) and it should not 
escape notice that this new bill proclaims itself ‘‘a 
bill to regulate carriers by water engaged in the 
foreign and inter-State commerce of the United 
States,” so that it thus (and by other sentences 
also) contains the same objection as applies to the 
pending bill, namely that it undertakes to regulate 
rates and all else, regardless of the nationality of 
either owners or operators, as to all vessels in either 
domestic or foreign commerce. Putting by all else 

or the moment, and remembering that difficulties 
and stresses of unusual nature and force which’eannot 





pected to arise in foreign trading within the next 
few years, out of the readjustments following war, 
it seems clear that untangling rather than! further 
complications would be the expedient public policy. 
Should mere politicians rather than men versed in 
practical business affairs be permitted to decide in 
such cases? If the latter should prevail, it is time 
they made themselves more emphatically heard in- 
stead of keeping the apparent attitude of uninter- 
ested observers. 











THE NEW YORK CENTRAL REPORT. 


The New York Central RR. makes a marvelously 
good showing in its annual report for the calendar 
year 1915, submitted the present week. In this we 
have reference to the operating results (which reveal 
a quite noteworthy advance in general efficiency) as 
well as to the income results. The present is the 
first report of the consolidated company, comprising 
a merger of the New York Central & Hudson River 
RR. Co. with the Lake Shore & Michigan Southern 
Ry. and a number of other but smaller properties. 
Accordingly, it is not possible to make comparison 
with earlier years, since for these earlier years there 
are'no general totals on the consolidated basis, but 
merely the results for the old New York Central & 
Hudson River RR. Certain comparisons, however, 
with the year immediately preceding are given in the 
report (the results for this preceding year asreported 
by the separate constituent companies having been 
adjusted and combined so as to provide an approxi- 
mate basis for comparison), and this enables us to see 
the general trend and to note the wonderful transfor- 
mation effected in income showing and in operating 
efficiency during the late year. 

At the outset, however, the magnitude of the con- 
solidated system attracts attention. In the balance 
sheet we have to do with aggregates in excess of 1,000 
million dollars—the exact total being $1,060,005,807. 
The capital stock outstanding is, roughly, a quarter 
of a billion dollars, being $249,590,460. The long- 
term debt aggregates $681,392,942, a considerable 
mass of short-term obligations having been eliminated 
during the year by the issuance on May 1 1915 of 
the $100,000,000 of 20-year 6% convertible gold 
debenture bonds. The authorized amount of capital 
stock at the time of the consolidation, which occurred 
towards the close of 1914, was $300,000,000, and this 
authorized amount has been further increased by 
$100,000,000 to be reserved to take care of the con- 
version feature of the new convertible debentures. 
This is, of course, merely to provide for a future 
contingency, and, as already stated, the actual 
amount of stock outstanding and issued falls just a 
trifle short of being $250,000,000. It is a fact of 
interest (as disclosed in the report) that the $249,- 
590,460 stock is in the hands of 22,270 stockholders 
in the United States and 2,772 abroad, the average 
holdings being, respectively, 104 and 64 shares, and 
the average of the whole approximately 100 shares. 
This great railroad property, therefore, is owned, 
roughly, by 25,000 small investors, whose average 
of holdings is a trifle less than $10,000 (100 shares) 
each. 

As is pointed out in the report, the combination 
of properties embraced in the consolidation comprises 
a railroad system with a main line extending from 
New York to Chicago, running through the States of 
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as well as in Michigan. . The total of road owned is 
3,52514 miles. The new corporation also succeeded 
to leasehold rights over 1,991 miles of road and con- 
tract and trackage rights over 526 miles more, making 
the total operated mileage embraced in the system 
over six thousand miles—6,033 miles. It will be 
understood, of course, that this refers merely to the 
mileage directly operated by the New York Central 
Railroad Co. The New York Central System com- 
prises over double this extent of road, the latter in- 
cluding numerous auxiliary and other roads con- 
trolled, like the Michigan Central, the Cleveland 
Cincinnati Chicago & St. Louis, the Pittsburgh & 
Lake Erie and the ‘‘Nickel Plate’ or New York 
Chicago & St. Louis. Al) of these, however, are 
separately operated and make separate returns. As 
a further indication of the magnitude of the results 
for what may be called the New York Central 
proper, we may note that the aggregate of the gross 
revenues from railway operation as recorded in the 
present report, is, roughly, $168,000,000, and the 
total of the net revenue from railway operations 
(before the deduction of taxes), 5814 million dollars. 

The income account of the consolidated company is 
of an exceedingly encouraging character and furnishes 
a notable contrast with the poor showing for the cal- 
endar year preceding. In this preceding year (1914), 
it seems proper to recall, the old New York Central & 
Hudson River RR. fell short of earning its 5% divi- 
dends, and though the indications quite early in 
1915 pointed to much better results for the calendar 
year 1915 no one could have looked for such a 
wonderful transformation as is now seen to have 
actually occurred. The New York Central & Hud- 
son River RR. for 1914 had only $8,688,672 of 
income available for dividends, whereas the call for 
the 5% dividends for that year was $11,278,520, 
leaving, hence, a deficiency on that year’s operations 
of over two and a half million dollars. The Lake 
Shore & Michigan Southern being then still separately 
operated, the figures given did not include the surplus 
above dividend requirements shown by that property 
(the N. Y. C. & H. R. RR. on its holdings of Lake 
Shore stock getting the benefit merely of the Lake 
Shore earnings distributed in the shape of actual 
dividends and not that of the surplus left over after 
the payment of these dividends), but even with this 
Lake Shore surplus allowed for, the most that 
could be claimed was that the Central and its allied 
properties had come very close to having earned the 
5% dividends paid on the New York Central shares. 

Note now how strikingly different has been the 
outcome for the calendar year 1915. In this period 
of twelve months the 5% dividends have been earned 
twice, and over. The income account shows that 
the amount available after the payment of expenses 
and fixed charges on the operations of the twelve 
months was no less than $27,711,473, or almost 
three times the amount available on the combined 
operations of the constituent companies for the 
calendar year 1914, which was $9,358,247. It will 
be admitted that a jump from $9,358,247 to $27,711,- 
473 in a single period of twelve months in the yearly 
surplus above charges marks a most marvelous transi- 
tion. With $27,711,473 of “net corporate income” 
(as the term is) available, the 5% dividends paid 
took no more than $12,466,483, leaving a surplus 
above the dividend requirements in the large sum 
of $15,244,990. In other words, while 5% was paid 
on the stock, the equivalent of over 11% was earned. 


The great improvement in income in 1915 is to be 
ascribed to two main elements or factors, namely 
(1) a decided increase in gross revenues, and (2) the 
unique occurrence of a coincident decrease in ex- 
penses. The gain in gross earnings amounted to 
$15,560,743, while the decrease in expenses was 
$3,954,078, producing, therefore, a gain in net in the 
huge sum of $19,514,821. In ratio the improvement 
was almost exactly 50%, the total of the net running 
up from $39,003,167 to $58,517,988. 

The gain in the gross calls for no extended com- 
ment. Under the stimulus of war orders, a marked 
revival in trade in the United States occurred the 
latter part of the year 1915, giving the New York 
Central a largely increased volume of traffic in coal 
and other minerals, in manufactures, and in merchan- 
dise and general freight. At the same time good 
crops added to the volume of the agricultural ton- 
nage. The traffic statistics in the report bear out 
these general statements. The aggregate tons of 
freight moved increased from 80,446,739 tons in 
1914 to 87,828,429 tons in 1915, and all the leading 
subdivisions of traffic contributed to the increase 
with the exception of forest products alone, where 
the number of tons moved fell from 3,992,351 in 
1914 to 3,752,234 in 1915. Under the head of 
products of agriculture, there was an increase from 
8,828,827 tons to 9,904,196 tons; in products of ani- 
mals an increase from 2,563,823 tons to 2,928,382 
tons; in products of mines from 43,910,858 tons to 
46,879,405 tons; in manufactures from 19,816,805 
tons to 22,831,735 tons; and in miscellaneous com- 
modities or general merchandise an increase from 
1,334,075 tons to 1,532,477 tons. 

The gain in gross earnings followed entirely from 
this increase in the volume of freight moved and not 
from any betterment of rates, the average revenue 
realized per ton per mile having indeed been a trifle 
lower for 1915 than for 1914 at 5.92 mills, against 
5.95 mills. As a matter of fact, the actual amount 
of gain in aggregate gross earnings for the twelve 
months at $15,560,743 embodies no very surprising 
features. It is merely a recovery, and not a full re- 
covery at that, of the previous year’s loss in earnings. 
The New York Central & Hudson River RR. in 
1914 fell behind in its gross revenues only $9,942,758, 
but this was independent of the Lake Shore, where 
the gross earnings decreased $7,828,823. Thus, on 
these two main constituent properties, the loss in 
gross in 1914 was $17,771,581, or over $2,000,000 in 
excess of the 1915 gain, without taking at all into 
account the losses on the other but smaller properties 
that have also gone into the consolidation. 

The coincident reduction of four million dollars 
($3,954,078) in operating expenses, exclusive of 
taxes, calls for closer scrutiny. It is a reversalof 
past experience extending over a long series of years 
to find expenses decreasing while gross earnings are 
expanding. In the past we have been accustomed to 
seeing expenses rise while gross earnings were con- 
tracting, and this reversal of the old-time course 
makes it unusually important that the true reasons 
for the change should be sought and set out. Under 
the decrease in expenses the ratio of expenses to 
gross revenues was only 65.15% in 1915, against 
74.40% in 1914. This is such a marked change that 
the thought involuntarily arises as to whether it 





does not represent forced economy rather than genu- 
‘ine economy based on the development of operating 
efficiency. Study of the statistics and statements in 











1390 


THE CHRONICLE 





(Vou. 102 








the report serves to dispel misgivings of that kind. 
The maintenance expenses were somewhat smaller 
than in the previous year, but the bulk of the reduc- 
tion is found in the transportation expenses, and 
here the evidence of genuine economies and growth in 
operating efficiency is overwhelming. 

The remarks in the report are not very extended 
—and where an income exhibit is of the gratifying 
character of that which the Central management is 
able to submit, results may well be allowed to speak 
for themselves—but President Alfred H. Smith does 
allude to the fact that the expenditures for mainten- 
ance of way and structures in 1915 were $897,763 
less than the outlay of the constituent companies in 
1914, and he explains this as “essentially due to less 
expense for clearing snow and ice and reduced charges 
to bridge and building repairs because of the small 
amount of improvement work in progress.” On the 
other hand, the expenditures for maintenance of 
equipment increased slightly (in amount $76,557), 
this being ascribed to “increased charges for retire- 
ment and depreciation.’”’ For the reason already 
given, it is not possible to carry the comparison for 
the combined properties any further back, and 
thus form an accurate judgment as to whether 
maintenance outlays in 1915 were fully up 
to the average. We notice that the new cross ties 
laid in replacement during 1915 aggregated only 
2,274,012, against 3,375,944 in 1914. But that is 
only one item in the maintenance outlays and in this 
instance the 1914 contribution of new ties seems to 
have been exceptionally large. Very possibly main- 
tenance outlays have been more restricted than 
would have been the case had the outlook for the 
railroads during the early months of the year, when 
plans were made for the full twelve months, not been 
so exceedingly dismal and gloomy. Yet there is 
nothing in the statistics to encourage the notion that 
repair and renewal work was stinted in any marked 
degree. 

Furthermore, as already stated, the bulk of the 
year’s decrease in expenses is found, not in the 
maintenance outlays, but in the transportation ex- 
penses. Under that head the reduction was no less 
than $2,902,499, besides which the traffic expenses 
were reduced $62,460, miscellaneous expenses $113,- 
009 and general expenses, $54,903. Contributing prin- 
cipally to the reduction in transportation expenses, 
the report tells us, were “less fuel charges and lower 
cost of fuel, and increased train-load and car-load. 
In the freight service there were over 7,000,000 more 
tons moved with about the same train miles.”” There 
is a wealth of meaning in these few brief words of 
explanation which are all sufficient for those engaged 
in railway work and in studying railroad accounts. 
For the benefit of the layman, however, they deserve 
further elucidation. The long and short of the 
matter is that wonderful progress was made on the 
New York Central lines in the way of promoting 
operating efficiency through train economies. The 
average train-load was added to in amount of con- 
siderably over 100 tons, raising the average load in the 
case of revenue freight from 642 tons to 743 tons, 
and the average load of all freight from 709 tons to 
820 tons. 

It will be recognized that these are high averages 
and as a test of what has been accomplished we may 
point out that through the 1915 improvement the 
Central has got the lading of its trains (what would 
have been thought almost impossible) up to the high 





level attained by the Pennsylvania RR. on its lines 
directly operated east of Pittsburgh and Erie. In 
fact, for 1915 the averages of these two great railroad 
systems are almost identical, the train-load for the 
Pennsylvania RR. Lines having been (for revenue 
freight) 742.96 tons, and that of the New York Cen- 
tral as just noted the least trifle higher at 743.28 
tons per train mile. We have already pointed out 
that freight rates on the Central were a little lower 
in 1915 than in 1914, having averaged only 5.92 mills 
per ton per mile, against 5.95 mills, but owing to 
the great increase in train-load the trains actually 
earned $4 40 per mile run in 1915, against only $3 82 
per mile in 1914. By avoiding an increase in the 
number of trains run in face of a large growth in the 
volume of traffic (and the Central in 1915 moved 
2,707 ,953,111 tons more freight one mile, with prac- 
tically no increase in freight train mileage), fuel bills 
are kept down and labor cost also is held down 
through the fact that a given number of train crews 
are able to take care of a greatly increased tonnage. 
Doubtless, also, the consolidation has made it pos- 
sible to eliminate many items of expenses common to 
all the constituent properties. Thus the reduction 
in expenses on the Central rests on a sound basis. 
The obvious fact is that through consolidation the 
New York Central has also been rejuvenated. 








RAILROAD GROSS AND NET EARNINGS FOR 
FEBRUARY. 


Our compilation of the gross and net earnings of 
United States railroads for the month of February 
furnishes further testimony to the favorable character 
of current returns of the revenues of the country’s 
rail transportation lines. The improvement over the 
corresponding month of the previous year isstriking 
in both the gross and the net results. And this has 
reference alike to the magnitude of the gains as far 
as absolute amount of increase is concerned, and to 
the ratio or percentage of addition. This being leap 
year, the railroads had the advantage arising from 
the fact that there was an extra day in the month, 
and, of course, also, comparison is with poor figures 
in 1915, but even allowing for these circumstances 
the showing must be deemed highly gratifying and 
evidence of the activity in industrial affairs through- 
out the length and breadth of the land. In the 
South, however, this activity was in a measure offset 
by the contraction in the cotton movement as a 
result of last season’s reduced yield of the staple and 
the curtailed export demand for the same. 

Our compilations are based on the returns which the 
roads are obliged to file with the Inter-State Com- 
merce Commission at Washington, and hence com- 
prise the entire railroad mileage of the country— 
barring only thesmall amount of mileage represented 
by the roads earning less than $100,000 gross per 
annum. Augmentation in expenses is becoming 
more marked, judged by these February figures, but 
this must be considered as following in some measure 
from the fact that weather conditions were by no 
means so auspicious as in 1915, when the winter 
quite generally was an open one and was relatively 
mild. This year, out on the Pacific Northwest the 
roads had to contend with an unusual accumulation 
of snow, and here in the East also there was an excep- 
tional number of snow storms with the snow more 
than ordinarily deep in Northern latitudes. 

Stated in brief, gross earnings for February 1916 
were no less than $58,005,851 in excess of those for 
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February 1915. This was attended by an augmen- 
tation in expenses of $29,119,508, but that still left a 
gain in net in the respectable sum of $28,886,343. 
This is a large absolute amount of addition and 
its significance is further increased when it is noted 
that in ratio the gain in net reaches 56.59%. In 
the gross the ratio of gain is 27.68%. In tabular 


form the result for the two years is as follows: 
Inc. (+) or Dec. (~). 





February (472 Roads)— 1916. 1915. Amount. 
DO OL TONE. wo. oe i ese 245,541 244,809 +732 0. 540 
Gites Geren... ts $267,579,814 $209,573,963 +$58,005,851 27 68 
Operating expenses _-_--.--.-----. 187,650,351 158 "530,843 +29,119,508 18.37 
Net earnings._-_........... $79,929,463 $51,043,120 +$28,886,343 56.59 


We have already remarked that comparison is with 
poor earnings in the years immediately preceding. 
There is this qualifying statement to make, however, 
that in 1915 the roads were practicing the most rigid 
economy, forced thereto by the unfortunate condi- 
tions in the railway world then prevailing, and the 
saving in expenses thus effected was then more than 
sufficient to overcome the loss in expenses, with the 
result that net earnings in February 1915 actually 
registered a gain. As a matter of fact, even the loss 
in gross in February 1915 was not large, it amounting 
to only $1,303,286; however, that followed from the 
fact that comparison was with heavily reduced totals 
in the year preceding. As against the $1,303,286 
decrease in gross, expenses in February 1915 were 
reduced no less than $13,285,563, producing, hence, 
a gain in net at that time of $11,982,277. In Febru- 
ary 1914, on the other hand, there were heavy losses 
in both gross and net. The gross fell off in amount 


of fully $23,823,138, while expenses were reduced 


no more than $3,928,091, leaving, hence, a loss in 
net in the large sum of $19,895,047. The truth is, 
prior to 1916 the February showing had not been a 
good one for quite a considerable time past; rising 
expenses were an unfavorable feature, and these 
rising expenses had kept the growth in net within a 
very moderate compass. Thus, in February 1913, 
there was a gain of $14,389,312 in gross, but as this 
was attended by an augmentation of $12,386,543 in 
expenses, the addition to net was only $2,002,769. 
In February 1912 the roads had the advantage of an 
extra day in the month (it being leap year), and 
accordingly the gain in gross was large, reaching 
$20,752,155, but such was the increase in expenses 
that only $8,275,149 of this gain in gross was carried 
forward as a gain in the net. In February 1911 the 
roads sustained a loss in both gross and net— 
$3 456,863 in gross and $7,032,202 in net. In Feb- 
ruary 1910 the showing was satisfactory as far as 
gross was concerned, but rising expenditures were 
even then a feature, and accordingly an expansion 
of $28,250,418 in gross receipts produced a gain in 
net of only $7,734,299. In February 1909, when the 
carriers were still retrenching on a large scale (owing 
to the policy inaugurated after the panic of 1907), 
a gain of $13,338,338 in gross was attended by an 
augmentation of $11,883,173 in net. The year be- 
fore (1908) there were losses of tremendous magni- 
tude. Our compilation for February 1908 recorded 
a decrease in gross of no less than $17,713,009, or 
12.55%, and a decrease in net of $8,764,602, or 
25.10%. Even this was merely the falling off as 
registered by the roads contributing returns to our 
tables. On account of the generally poor character 
of the exhibits, some quite important roads withheld 
their figures at that time, and our tables covered 


We estimated at the time that for the whole railroad., 
system of the country the loss in gross as com- 
pared with the year preceding must have reached 
$26,000,000 and the loss in net $13,000,000. In. 
1907, too, our February statement showed a loss in 
net, though gross earnings then were still recording 
moderate gains. 

In. the following we give the February totals back 
to 1896. We use, for 1911, for 1910 and for 1909, 
the Inter-State Commerce totals, but for preceding 
years we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in the 
totals, owing to the refusal of some of the roads in 
those days to give out monthly figures for publica- 
tion. 


























| 











| Gross Earnings. | Net Earnings. 
Year. . 
Year | Year Increase or Year Year Increase or 
Given. | Preceding. Decrease. Given. Preceding.| Decrease. 
Feb. $ $ $ a $ 

1896__.| 45,989,629) 41,603,813) +4,385,816 13,003,324/10,827,770) +2,175,554 
1897___| 51,338,343! 51,656,357 —318,014 15,311,914) 14,095,623); +1,216,291 
1898___| 59,070,798) 51,904,681) +7,166,117,18,163,731|15,396,058| +2,767,673 
1899___| 58,557,395) 59,965,541! —1,408,146 15,538,962/18,626,170)| —3,087,208 
190)___| 72,738,157| 59,566,162) + 13,171,995 21,637,135|15,650,437| +5,986,698 
1901_._| 86,357,583) 78,722,604) + 7,634,979 26,537,607|23,485,478) +3,052,129 
1902_._| 89,028,687) 84,859,745) + 4,168,942 26,478,954/25,923,786 +555,168 
1903 - 91,360,589! 80,898,616) + 10,461,964 24,115,381|23,153,394 +961 ,987 
1904__- ,543,306) 96, 130.791 +3,412,515 23,045,307|25,382,875| —2,337,568 
1905. 95,184,283 98,487,848 —3,303,565 20,072 964/|23,618,871 545, 

1906... 120,728,671) 95,625,938) +25,102,733 33,486, 19,937,363) + 13,549,271 
1907 - _ .'123,920,810'115,123,660| +8,797,150 30,669,082/32,319,683) —-1,650,601 
1908. 123,389,288 141,102,297 —17:713,009 26,154,613 34,919,215| —8,764,602 
1909. __ 174,423,831/161,085, ‘493 +13,338,338 49,194,769 37,311,587; + 11,883,173 
1910___ 202,825,380 174,574,962 + 28,250,418 56,976,253'49,241,954| +7,734,299 
1911. _ _'199 ,035,257 |202,492,120| —3,456 863 49, 8838 ,584)|56,920,786| —7,032,202 
1912 __ _ 218,031,094/ 197,278,939) + 20,752,155 57,411,107/49,135,958| +8,275,149 
1913__. 232,726 241/218, 336 ,929 + 14,389,312 59,461 "341 57,458,572) +2,002,769 
1914___ 299,233,005 233,056,143 —-23,823,138 39,657 ,965/59,553,012 —19/895,047 
1915___ 210,860, 681/212, 163,967; —1,303,286 51,257 053 39,274,776) + 11,982,277 
1916 - . .' 267,579, "814/209, 573 ,963' + 58,005,851 79,929 463 51,043,120! + 28,886,343 





dia tan Taree (uP oe 1, Nie ar, mae se, ae 
101 in}1906, 94 in 1907; in 1908 the returns were based on 151,580 miles of ; in 
st sacaah ete sisi a int Sit ieee aaa es 
otha — operations of the anthracite coal roads are included in any of 

When we come to examine the returns of the sepa- 
rate roads, the favorable character of this year’s re- 
turns is brought out in strong light. The gains are 
large and they come from all sections of the country 
and all classes of roads, and the remark applies to 
both the gross and the net results. In the gross 
there is only one company with any considerable 
amount of decrease, and that is the Missouri Kansas 
& Texas, located in the Southwest, where the dimin- 
ished cotton movement and smaller crops generally 
have been an adverse feature. In the net earnings, 
the same road, with the Yazoo & Mississippi Valley 
(also a Southern road) and the Great Northern in 
the Pacific Northwest, are the only ones distinguished 
for losses running in excess of $100,000. In this last 
instance (the Great Northern) the falling off innetis 
over three-quarters of a million dollars, and is coin- 
cident with a gain of $364,795 in gross. Heavy snow- 
falls and difficulty in keeping the tracks clear of snow 
on the Pacific end no doubt served to add heavily to 
the expense accounts. Among Southwestern roads 
the Missouri Pacific also suffered a decrease in net; in 
that case the decrease is only $75,455, but it occurs 
in face of a gain of $695,769 in gross. Here in the 
East the New York New Haven & Hartford likewise 
has a small decrease in net, namely $46,717, and 
here the loss occurs, notwithstanding an improve- 
ment of no less than $1,211,211 in gross. Bad 
weather and the freight congestion which has been 
such a serious feature on the Northern Atlantic sea- 
board, account for the great rise in expenses on that 
system. 

As indicating the strong upward trend in gross and 


only 151,580 miles of road, whereas the total railroad net alike, the present year, the Pennsylvania System 
mileage was in the neighborhood of 230,000 miles. and the New York Central may be taken as typical 
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examples. On the lines directly operated East and Phila Balt & Wash_____- Fe 406 A oe $124-197 
West of Pittsburgh the Pennsylvania Railroad has | Piginjole:& Bastern--- 207 907 | Chicago & Eastern ill... © 120°703 
added nearly $7,000,000 to gross and over 3 1-3| MyGhicesttonis-.  334°345| Pore Marquette. =~ ~~ 93 

million dollars to net. Including all lines owned and | Vireinian a ae ee ee ee 
controlled, which make monthly returns to the Inter- Figrida & ER Soathori-.. ~—«173°487| “fn our compilation $26,869,307 
State Commerce Commission, the result for the Penn- Bessemer & Lake frie 196:238 Great Northern... “Sires 
sylvania System is a gain of $8,208,521 in gross and Northern \ Pacific. ------ 1 55.006 Yazoo & Miss Valley_.-- 121,240 
of $4,122,672 in net. And it should not be forgotten | Western Manyland-....  134.729| Representing 3 roads . 619,482 


that this is the result for merely a single month. The 
New York Central on the basis of the inclusion of the 
Lake Shore and other recently merged lines, has a 
gain of $4,757,526 in gross and of $3,118,707 in net. 
Adding also the various auxiliary and controlled 
roads, the whole going to form the New York Central 
System, the result is a gain surpassing even that of 
the Pennsylvania, it reaching $8,323,417 in gross 
and $5,777,778 in net. The Baltimore & Ohio has 
added $1,856,128 to gross, but only $85,321 to net. 
The Erie has added $1,375,361 togrossand $540,320 
to net. 

In other parts of the country we also have striking 
addition to gross and to net. The Union Pacific has 
$2,440,986 increase in gross and $1,385,509 increase 
in net; the Southern Pacific $1,625,549 in gross and 
$281,531 in net; the Chicago Burlington & Quincy 
$1,744,467 in gross and $1,499,311 in net; the 
Chicago & North Western $1,206,438 in gross and 
$627,174 in net; the Norfolk & Western $1,649,295 
in gross and $1,152,659 in net; the Atchison $1,688,- 
139 in gross and $882,087 in net; the Louisville & 
Nashville $1,157,767 in gross and $939,160 in net, 
and the Southern Ry. $1,009,755-in gross and 
$877,192 in net, etc., etc. In the following we show 
all changes for the separate roads for amounts in 


excess of $100,000, whether inereases or decreases, 
and in both gross and net. 


PRINCIPAL sen at ag a Sere EARNINGS IN FEBRUARY. 
Increases. 


Pennsylvania ---_-.----- a$6.98 981 1.278 Pere Marquette_______ $342,210 
New York Central__-_-_-_- 64,757 ,526| N Y Chicago & St Louis_ 340,385 
Union Pacific.......... P 40, a6 Minneap St P& SS M_- 337 ,298 
Baltimore & Ohio_-_--_-- 1,856,128| Chicago & Alton_______ 64 
Chicago Burl & Quincy_. 1,744,467 | El Paso Southwestern_ -- 322,744 
Atch Topeka & Santa Fe 1,688,139 ne wt Roch & Pitts____ 294,224 
Norfolk & Western- ---_- 1,649,295 | Virginian ____..___..-- 293,733 
Southern Pacific-_---_--- 1,625,54 | or & Lake Erie_-_- 84 
Philadelphia & R - 1,538,710| Chicago Great Western_ 251,106 
hepa pan aaees 1,375,361 | Vandalia_-___________- J 
Chic Milw & St Paul__.. 1,226,534) Florida East Coast__--- 226 ,033 
NYNH&Hartford___._ 1,211,211! Cinc New Orl & Tex Pac_ 218,983 
Onicago & > North Western 1,206,438| Western Maryland-__-.--_-_ ,060 
Louisville & Nashville... 1,157,767| Union (Pa)... ..--- 196,076 
Illinois Central----_-- _--- 1,142,340| Nash Chatt & St Louis_- 179,209 
Cleve Cinc Chic & St L__ ,043 ,441 | Hocki Valley._____-- 173 ,367 
Southern Railway -_----- 1,009,755| Grand —, estern__ 171,492 
Delaware Lack & West__ 83 ,448| Western Pacific. _______ 165, 
Chesapeake & Ohio-_-_-~__ 81,304 | San Pedro Los yon &SL 160,415 
Mi n Central___-_-_- 918,773) Long Island_________-- 144,878 
Pittsburgh & Lake Erie_ 6,199 one ‘o Ind & Louisv_-_- 138, 
Northern P: I os sb te Saba 8,4 8A mtario & Western 132,289 
Boston & Maine-_-_-_-_--_-- 812,217/C mscago st PM & Om__ 129,268 
Central of New Jersey - - . 722,680/ L & New England. 127 ,947 
Missouri Pacific_-_---~ ~~ 695,769 Tol o & Ohio Central-__ 126,046 
Delaware & Hudson-_--- 89,743| Colorado & Southern--_- 124,215 
Atlantic Coast Line- ---- 666 ,697 | Lake Erie & Western___- 116,315 
en 7.661 | Can Pac Lines in Maine. 112,432 
Chic Pant, Isl & Pac Lines 617,777 | Minneap & St Louis_-_-_-_ 105,798 
Lehigh oy 4 re a 69,546| West Jersey & Seashore-_ 104,950 
Elgin SV olint Eastern __ 543 ,621 | Spokane oy & Seattle__ 101,016 
Seaboard Air RE oc a 82, anawha & Michigan---_ 100,709 
Phila Balt & Wash-_--__- 402,702 
Denver & Rio Grande-_- 393,114 Representing 69 roads 
Great Northern_-_-____- 364,79 in our compilation __ $52,862 465 
Chi & Eastern Til. ... 359,800 Deer: 
Wh & Lake Erie__-_ 345,604| Missouri Kan & Texas__ $227 52 526 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re- 
turns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the compaqies themselves 

a This is the result for the Pennsylvania RR cnnetinars with the Pennsyl- 
vi Comp nd orting $434 4 Cincinnati Chicago & St . Louis, the 
ny vania ng crease, the Pennsylvania Compan 

‘519 gain and the P . & St. L. $1,075,735 gain. Including sal 
io owned and pth Ba Shas make monthly returns to the Inter-S 
Commerce Commission, the result is a gain of $8,208,521. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxil and controlled roads, like the Michi- 
Central, the “Big Four,’ the ‘“‘Nickel Plate,’’ &c., the whole sor ing to 
orm the New York Central System, the result is a gain of $8,323,417 


PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY. 


vania Compan 





a This is the result for the Pennsylvania RR., together bag the Pennsyl- 


vania Company and the aig ig Cincinnati C cago & St. Louis, the 
Pennsylvania RR. Feportins $2 ,2 a increase, the Pennsylvania Company 
$713,867 gain and the P. C. roi & St. L. $444,193 gain. Including 


lines owned and controlled which snail ‘mont Vy returns to the Inter-State 

Commerce Commission, the result is a gain of $4,122,672. 

b These figures cover merely the cusra tous of the New York Central 

itself. Including the various Decoys’ / and controlled roads, like the Tae to 
n Central, the ‘‘Big Four,’’ the ‘‘Nikcle Plate,’ &c., the whole ens 

‘orm the New York Central System, the result is a gain of $5,777 


It is scarcely necessary to say that, arranging the 
roads in groups or geographical divisions, every 
group registers a heavy increase in gross and net alike. 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
———__———_Gross Earnings 
1916. 1915. ee” 


$ $ 
12,348,928 9,955,165 





Section or Group— 
February— 











Group 1 (18 roads), New England-- +2,393,763 24.04 
Group 2 (84 roads), East & Middle_. 74,210,610 54,829,195 +19,381,415 35.34 
Group 3 (64 roads), Middle West__. 33.146,696 23,766,620 + 9,380,076 39.47 
Groups 4 & 5 (94 roads), Southern... 36,376,735 28,307,427 +4-8,069,308 28.49 
Groups 6 & 7 (77 roads), Northwest. 56,398,098 45,351,227 +11,046,871 24.33 
Groups 8 & 9 (92 roads), Southwest. 39,669,246 35,021,563 +4,647,683 13.28 
Group 10 (43 roads), Pacific Coast... 15,429,501 12,342,766 +3,086,735 25.00 
Total (472 roads)............... 267,579,814 209,573,963 +58,005,851 27.68 
—  Mileage—— Net Earntngs- 
1916 1915 — 1915 Inc. (+) or Dec. (—). 
$ $ % 

Group No. 1__..-.-- 7,851 7,850 3,213,456 2,684,957 +528.699 1968 
Group No. 2_.-.---.- 29,316 29,118 20,950,168 11,036.561 +9,913,607 89.82 
Group No. 3........ 23,201 23,628 9,722,625 3,957,142 +5,765,483 145.70 
Groups Nos. 4 & 5... 41,772 41,561 12,634,062 7,271,412 +5,362,650 73.76 
Groups Nos. 6 & 7__. 68,838 68,529 17,602,498 12,446,430 +5,156,068 41.39 
Groups Nos. 8 & 9... 56,081 55,874 11,205,920 9,825,366 +1,380.554 14.05 
Group No. 10__----- 18,482 18,249 4,600,534 3,821,252 +779,282 20.39 
» «ee Saree > >. 245,541 244,809 79,929,463 51,043,120 +28,886,343 56.59 


NOTE.—Group 1. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 

the extreme northern portion ef West Virginia. 

Group 111. includes all of Ohio and Indiana; all of Michigan except the northern 

——- and that portion of New York and Pennsylvania west of Buffalo and 
jurg 

Groups IV. and V. combined include the Southern States south of the Ohio and 

east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 

Minnesota, Wisconsin, Iowa and Illinois; ail of South Dakota and North Dakota 

and Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming 

and Nebraska, together with Colorado north of a line parallel to the State line 

passing through Denver 

Groups VIII. and Ix. combined include all of Kansas, Oklahoma, Arkansas and 

Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 

of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 

siete Nesene Petes 2S Ene ENS SR ES REND Seeree S Ge Site Geen 


ashingto: " California, Nevada, Utah 
and Arizona and the western part of New Ee 








RAILROAD GROSS EARNINGS FOR MARCH. 


From present indications railroad earnings for 
March when the returns become available in com- 
plete form, will be of the same favorable tenor as 
those for the month of February, as reviewed in the 
article immediately preceding. That conclusion 
would appear to be warranted from the nature of 
the comparison made by the roads which have thus 
far furnished estimates of their gross revenues and 
which are brought together in our tabulation at 
the end of this article. 

In this early compilation, we always include the 
three Canadian systems, namely the Canadian 
Pacific, the Canadian Northern and the Grand Trunk 
Ry. of Canada, and the aggregate mileage included 
even then is not very large, being the equivalent 
of only about one-third the railroad mileage of the 
country, but nevertheless, furnishes a good indica- 
tion of the course of earnings as a whole. It is, 
therefore, encouraging to note that for March the 
increase on the 88,554 miles of road represented 








Renneylvanie. :-,------099-301 58 pact oa 5-443 | reaches $12,768,097, or 21.08%. This is somewhat 
Peace Yee c= Bg beter oven than the rl dooney our eal 
Philadelphia & Reading- _883'159| Boston & Maine-------- _307'308 advantage sevied "ees pte de oh pe Nites 
decthss aia <°  Sr7tes|GhicRock we eueite- 340368 | day in February th 5 yaa the 

pO EO REE PORE Us threat arcade aro pond Mh et met til 
Pittsburgh, & ¢ Lake Hiri. 667:164 Chicago & Alton... ~27 280,086 of not quite the same proportions, amounting Lo 
Chicago & North Western  6271174| Denver & RioGrande.-. 276/386 ' $10,999,465, or 19.88%. Probably expenses will 
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again show a quite considerable augmentation, as 
weather conditions continued unfavorable. Our 
Eastern readers know from personal experience 
that the snow fall during the month was much 
greater than usual from central Pennsylvania and 
New Jersey northward, and the Weather Bureau 
also reports that it was above the normal in most 
of the territory north of the Ohio River and in North 
Dakota. In the last named State the Weather 
Bureau says heavy snow delayed traffic on the rail- 
roads to a large extent, especially during the latter 
part of the month. The snow fall in central New 
England and in New York was from two to three 
feet, the heaviest amount reported being at Roches- 
ter, N. Y., namely 43.8 inches. 

Western roads had the benefit of a larger grain 
movement, but Southern roads suffered the dis- 
advantage of a smaller cotton movement. For the 
four weeks ending March 25 the grain receipts at 
the Western primary markets aggregated no less 
than 76,815,000 bushels, against only 50,151,000 
bushels in the corresponding four weeks of 1915 and 
60,622,000 bushels in the corresponding four weeks 
of 1914. The details of the Western grain move- 


ment in our usual form are set out in the following : 
WESTERN GRAIN RECEIPTS. 





Flour. Wheat. Corn. Oats. Barley. Rye. 

Four Weeks (ddis .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Ended Mar. 25. 
Chicago— 

TIS 916,000 8,969,000 7,975,000 7,910,000 2,816,000 248,000 

a ee ends 622,000 3,209,000 4,468,000 9,972,000 1,723,000 116,000 
Milwaukee— 

Winn ia 77,000 303,000 1,186,000 1,577,000 1,411,000 153,000 
~ arene ---- 114,000 282,000 1,042,000 2,757,000 1,165,000 207,000 

We ctincece 410,090 2,399,009 1,587,000 937,000 69,000 68,000 

___ Ee 245,000 1,429,000 1,125,000 1,347,000 73,000 ,000 
Toledo— 

| ae tee 350,900 587,000 ARIES a a igeeactc 

anaemia Tl. 338,000 313,000 226,000 1,000 9,000 

| eee 27,000 178,000 481,000 oo .., See eee 

| ee ,000 212,000 187,000 De easace samen 

Bee 82,000 38,000 615,000 250,000 6,000 10,000 

= CER eens 58,000 65,000 401,000 368,000 4,000 2,000 

 , Sees 190,000 252,000 2,956,000 412,000 182,000 41,000 

Tae 210,000 810,000 680,000 842,000 173,000 6,000 
Duluth— 

asic detind 2,583,000 += ...... 210,000 175,000 33,000 

Di ciivti:s uihewce 2,761,000 7,000 204,000 J 8,000 
Minneapolis— 

SRS tcc Ban eee 11,079,000 710,000 3,145,000 3,184,000 311,000 
Spee a cetdcs SLs 4,004,000 2,139,000 1,706,000 1,471,000 195,000 
Be achat aie 2. bemeeapeons 3,256,000 3,240,000 SS a ee penne 
NGS coenen cement, Site instih 1,175,000 461,000 et  eaenaa ’. wandaw 
TL eee een ere eee 1,399,000 2,342,000 eee > Qoeees ° Secdue 
Pi dhnddinag . minnie 408,000 691,000 ME ..§ bbnad\ Neweknc 

Total of Al— 
| eae. 1,702,000 30,806,000 21,679,000 15,623,000 7,843,000 864,000 
| RE 1,282,000 14,693,000 11,514,000 18,679,000 4,702,000 563,000 


In the case of the cotton movement in the South 
the shipments overland were 237,125 bales, against 
211,684 bales in March 1915 and 147,185 bales in 
March 1914. At the outports the receipts were 
only 453,568 bales, against 1,101,251 bales in 1915 
and 571,079 bales in 1914, as will be seen by the 
following : 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN one AND FROM 
JANUARY 1 TO MARCH 31 1916, 1915 AND 191 
































March Since January 1. 
Ports. 
1916. 1915. 1914. 1916. 1915. 1914. 

Galveston........-. bales.|/165,480| 342,024)195,842| 641,378/1,580,881| 957,757 
Texas City, &c......... 45,889 74,337| 25,926) 137,011] 355,374; 207,260 
New Orleans..........- 92,703| 239,051/140,45. 319,110; 837,721; 580,564 
MGS acckviccnctas<cds< 10,376 15,414/| 21,698 30,572 59,187 71,710 
(MR. Koss és 2, 39,302) 22,309 25,930 60,748 39,231 
Savannah _............. 51,372) 150,382) 77,075) 236,935) 750,086) 275,257 
Brunswick ..........-..- 15,000} 27,000; 9, 36,700} 107,500 »550 
Charleston -...........- 6, 54,619) 8,626 27,311; 151,052 27,630 
Georgetown ......-...-.} ----- 339;  .-... 101 ip aeeriais 
Wilmington -........... 8,606} 60,446) 10,389 23,815; 132,339) 57,345 
Newtolies ss occ nscectued 49,886 83,910) 46,620) 176,586) 264,132 +280 
Newport News, &e....- 5,625 14 "427 12,991 41,200| 47,309 50,357 
Welescbiusediedosaun 453 ,568' 1,101 ,251'571 ,079:1,696 ,64914,347 ,802/2,471,941 





We are comparing of course with diminished 
totals of earnings in the years immediately pre- 
ceding. For March 1915 our early statement 
showed a loss of $7,081,270, or 10.25%, and for 
March 1914 our early tabulation registered a de- 
crease of $2,191,364, or 3.01%. In 1913 and 1912, 
on the other hand, there were moderate increases. 





For March 1913 our statement, comprising substan- 
tially the same roads as now represented, recorded 
$4,310,860 gain, or 6.50%, and for March 1912 the 
result was $3,702,918 gain, or 5.73%. In March 
1911, however, there was a loss of $1,053,860, 
or 1.59%, notwithstanding large gains by the 
three Canadian systems. In March 1910 our 
preliminary statement revealed an increase of 
no less than $8,795,473, or 15.61%. In March 
1909, too, there was improvement, the increase then 
having been $5,082,356, or 10.99%. In March 1908, 
on the other hand, at the time of the intense depres- 
sion in trade, our early returns recorded a loss in the 
large sum of $9,150,668, or 14.36%. We furnish 
herewith a summary of the comparative totals for 
March and the first quarter of each year back to 1897. 
































Mileage. Gross Earnings. Increase (+) 
Year ,Yr.pre- In- Year Year Decrease (—). 
Given. | ceding. cr’se. Given. Preceding. 

March. |Roads| Miles. | Miles.| % 8 $ $ % 
1897_...| 121 | 92,737) 92,048 0.75| 36,730,150) 36,574,594 +155,556| 0.42 
1898__.-| 133 | 97,253) 96,089 1.21] 44,918,276) 38,767,463) +6,150,813/15.87 
1899__..| 119 | 94,333] 93,235 1.18) 45,851, 43,192,673 2,658,963) 6.15 
1900__..| 112 | 99,388) 97,468 1.97) 54,226,229) 48,306,240) +5,919,989/12.25 
1901__.-.| 103 |103,739| 97,542 3.28) 58,451,929] 54,154,932) +4,296,997| 7.93 
1902__..| 89 | 92,041] 90,481 1.72) 53,947,913) 50,750,057); +3,197 1856 6.30 
1903._..| 69 | 95,620} 93,441 2.33) 63,656,496) 55,634,679) +8,021,817|14.42 
1904....| 69 | 85,636 2.68) 54,218,287| 54,355,422) —137,135) 0.25 
1905....| 62 | 80,134) 78,881 1.59) 56,099,462) 50,899,522) +5, 199,940/10.21 
1906....| 58 | 83,228] 81.448 2.18) 60,824,758) 55,489,877; +5,334,881! 9.61 
1907_...| 66 | 92,828, 91,100 1.90, 77,549,501) 71,896,303; +5,644,198| 7.85 
1908_...| 55 | 83,468) 82,332 1.38) 54,549,532) 63,700,200) —9, 150,668 14.36 
1909_...| 48 | 77,656) 76,193, 1.92, 51,321 "597 46,239,241 +5,082 082 ,356| 10.99 
1910....| 53 | 85,936) 84,398 1.82 65,155,888 56,360,415) +8,795, '473|15.61 
1911__..| 50 | 88,447; 86 2.60| 65,239,119) 66,292,979) —1,053,860| 1.59 
1912_._.| 47 | 88,168) 86,495 1.95) 68,404,320) 64,701,402) +3,702, '918| 5.73 
WIsss5.i Ss 88,311) 85, 2.73) 71,710,950) 67,400,090; +4,310,860) 6.50 
1914_.__.| 45 | 92,045; 90,774. 1.38) 70,785,610) 72,976,974 =? “191,364 3.01 
1915..-.. 88,283| 87,420 0.99) 61,939,361 popes 081,270) 10.25 
1916_....| 44 | 88,554/ 86,330 2.57 73,349,766 60 ,576 ,669 $13" ‘768 ,097/21.08 
Jan. 1 to | Mar. |31— | 
1897_..-.| 120 | 92,598) 91,907; 0.75) 104,287,357,107,550,519| —3,263,162| 3.03 
1898_...| 131 | 96,998) 95,832, 1.21/126,755,310|109,339,374) + 17,415,936|15.93 
1899_.__| 118 | 93,875) 92,777) 1.18) 126,102,007|/121,187,638| + 4,914,369) 4.05 
1900...-| 111 | 99,115) 97,195) 1.97| 154,477,543 | 132,538,843) + 21,938,700/16.55 
1901._.-| 103 |100,739| 97,542) 3.28|167,574,617/|154,125,356| + 13,449,261) 8.72 
1902....| 89 | 92,041) 90,481] 1.72) 155,556,409|146,020,060| +9,536,349| 6.52 
1903_...| 69 | 95,620) 93,441] 2.33|/181,463,231|160,459,158) + 21,004,073) 13.09 
1904....| 69 | 85,606) 83, 2.68) 152,971,336/153,791,510! —1,720,174| 1.12 
1905...-| 62 | 80,134) 78,881) 1.59)149,372,126)142,415,455| +-6,956,671| 4.88 
1906....| 58 | 83,228] 81,448] 2.18) 183,644,696/154,918,113| +28,726,583|18.54 
1907..--| 66 | 92,828] 91,100) 1.90|214,200, 204,957,203) +9,243,761| 4.51 
1908....| 55 | 83,468) 82,332) 1.38)149,515,630/168,209,991|—-18,694,361/11.11 
1909_...| 48 77,656| 76,193; 1.92) 142,902,711/131,609,385) + 11,293,326) 8.66 
1910__..| 53 | 85,936 ,398| 1.82)179,172,331)155 (045,813 +24,126,518)15.23 
1911_._..| 50 | 88,447) 86,208) 2.60)182,039,008) 180,487,121) + 1,551,887) 0.86 
1912__..| 47 | 88,168) 86,495) 1.95|190,997,306)180, "306 +10,954,500) 6.10 
1913__..| 47 | 88,311) 85,963) 2.73|207,756,220 187,761,626 +19,994,594)10.75 
1914.__.| 45 | 92,045 oS 1.38} 199,138,010)210,623,711;—11,485,701| 5.45 
1915....| 43 | 88 0.99) 175,502 ,339/ 192,562 ,201|—17 059,862} 8.91 
1916....| 44! 88,554 86. e'3a0l 2 2.57/205 ,245,604/ 169,173 ,053' + 36 ,072,551'21 .32 














Note.—We do not include Mexican roads in any of the years. 


In the case of the separate roads the gains are 
large besides being general. There is only one 
road that has suffered a considerable decrease; and 
that is the Missouri Kansas & Texas, with a loss of 
$116,364. But that road had a large gain last 
year at a time when most other roads were falling 
heavily behind. The Canadian Pacific has added 
$2,528,000 to its total for March 1915. It has not, 
however, by any means got back to the total of 
earnings recorded in March 1913. The Great 
Northern has a gain of $1,452,285, bringing its total 
up to the largest figures on record for that month. 
The same is true of the Northern Pacific, which has 
an increase of $1,139,000. Among roads in other 
parts of the country the Louisville & Nashville has 
a gain of $1,022,435; the Chesapeake & Ohio a gain 
of $895,925; the Southern Ry. of $881,808; the Soo 
road $725,984; the Illinois Central $658,858, &e., 
&c. In the following we show all changes for the 
separate roads for amounts in excess of $30,000, 
whether increases or decreases: 

PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 








Increases. ncreases. 
Canadian Pacific. .....- $2,528,000 | Western Maryland_-_-.. $131,217 
Great Northern_-_...-..- 1,452,285 | Chicago Ind & Louisv... 118,275 
Northern Pacific. __..-- 1,139,000 | Colorado & Southern. _. 105,802 
Louisville & Nashville... 1,022,435) Ala’ Great Southern 108.065 
Chesapeake & Ohio- - --.- 925 | Mobile & Ohio__._....- 69,147 
wey EOE 881,808 Louis... . 54,931 
Minneap 8t P& 8S M-- 725,984;Ann Arbor...._....... 47,351 
an Northern. ---- 708,500 ee St Louis & West 41,324 
Illinois Central _....-.-- priyiend pe ew Orleans & Nor East 31,127 
Grand Trunk (4 roads). - 495 ,039 Virginia & Southwestern 30,976 
Buffalo Roch & Pittsb_. 328,175 chiteatnpeiesiianintany 
panver & 3 Rio Grande. -. 296,300 Repaneenting 9 roads 
Chicago G t Western. 258,746 our Compilation $12,730,140 
ae a oo S Ort & Tex Pac_ 248,186 
thwestern_ - 190,000 Decrease. 
Temas =e Pacific dita dai nde ee 165,686 | Missouri Kansas & Texas $116,364 


To complete our analysis we add the following 
six-year comparison of the earnings of leading roads 
arranged in groups: 
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EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





March, 1916. 1915. 1914. | 1913. | 1912. | 1911, 





Suc! .i6 s $ 
9,447,461) 11,111,893|10,519,319| 8,809,640 
1,238,247) 1,157,572 

285,299) 
5,378,383 
845,987! 789,405 
2,321,497| 2,320,595 
5,910,090} 4,771,000) 5,064,255) 5,619,874| 4,928,944) 4,959,768 


BO sseces 27,765,799|21 ,592,668' 24,581 ,129|26,733,812'23,755,116'21,880,276 


* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a@ Includes Iowa Central. 


$ 
Canadian Pac. 10,228,600 


1,357 ,320 
Dul So Sh & At 
Great North'n 
Minn & 8t L .a 
MS8StP&SSM 
Northern Pac. 


























EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


— 


























March. 1916. 1915. | 1914. | 1913. 1912. 1911. 
$ 8 $ $ $ $ 
Buff Roch & P| 1,100,751 772,576, 903,265' 832,657) 819,541 691 ,343 
Chic Ind & Lou 674.997 556,722 592,293 477,951 534,935) 512,880 
Grand Trunk) 
Gr’d Tr’k W}| 4.539,243) 4,914,204) 4,423,671! 4,676,681| 4,080,230) 3,909,773 
DetGH&M| 
Canada Atl_) 
Illinois Cent c_| 5,762,603] 5,103,745) 5,928,407) 5,259,856) 5,189,260) 5,194,038 
Tol Peor & W~. 101,216 96,318 104,652 101,796 105,273 97,970 
Tol St L & Ww. 445,831 404.507 375,478; 339,347 318,197 311,089 
Wabash -____. 2,364,282) 2,364,282) 2,490,630; 2,439,766, 2,201,081) 2,372,442 
Western Md-__ 887 ,426 56,209 660 ,624 629,128} 655,538 575,702 
cr 15,846,349/14,068 ,563 15,479 ,020.14,757,182 13,994,055! 13,665,237 





a Month not yet reported; taken same as last year. 
¢ Includes earnings of Indianapolis Southern. 


EARNINGS OF SOUTHERN GROUP. 




















March. 1916. 1915. | 1914. | 1913. | 1912. 1911 

$ $ $ | $ | $ $ 
Ala Great Sou. 493,687) 388,624; 436,683) 431,043. 401,436) 335,256 

AlaNO&TP— | 
NO&NorE. 341,471| 310,344, 319,912; 348,316) 341.084) 304,027 
Ala & Vicks.. 142,797; 122,639; 144,940, 165,264' 133,973) 146,138 
Vicks Sh&P. 138,794) 108.8 155,713} 158,429, 123,368) 121,020 
Ches & Ohioc. 4.166,767| 3,270,842) 3,217,375) 2,890,666 3,071,886) 2,574,547 
Cin NO & TP 1,032,287! 784,101} 928,643; 839,206 806,721 73,033 
Lou & Nashv b 5,342,175) 4,319,740) 5,055,136, 4,925,451| 4,939.330| 4,874,674 
Mobile & Ohio —_- 997,083, 927,936, 1,074,203, 1,081,109, 978.164| 1,019,140 
Southern Ry.- 6,172,057) 5,290,249, 6,064,598 6,034,567) 5,556,583) 5,361,435 
Yazoo & MV. 993,781) 998,059, 1,047,920, 1,039,608, 853,510) 910,177 
! 

Total _____. 19,820,899116,521,394 18,445,123 17,913,650 17,206,055! 16,219,447 


db Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
ec Includes Chesapeake & Ohio of Indiana. 


EARNINGS OF SOUTHWESTERN GROUP. 





1915. | 1914. 1912. | 1911. 
$ 
1,095,311 
1,563,100 
2,784,387 


March. 1916. 1913. 

s 
1,165,972 
1,786,145 
2,469,433 
1,079,350 





1 ‘anase) 1,115,314 
1,717,731) 1,687,224 
2,016,273) 2,241,099 

972,731| 982,494 


$ 
995,028 
1,705,805 
2,405,999 
871,000) 1,054,932 


Colorado & Sou 
Den & Rio Gr-_ 
Mo K & Tex_a 
St Lou So West; 1,061,000 
Texas & Pacific) 1,617,152) 1,451,466) 1,502,331 1,455,894) 1,332,785) 1,235,475 


Se ee | 8,406,688! 7,765,264! 7,664,095 7,956,794] 7,074,838! 7,231,606 
a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 
We now insert our detailed statement, comprising 

all the roads that have thus far furnished returns for 

March. 


GROSS EARNINGS AND MILEAGE IN MARCH. 




















MOVEMENT TO CORRECT DEFECTS IN RAILWAY 
REGULATION. 


“For resisting the industrial shock which many think will 
follow peace in Europe,’’ the Railway Business Association 
(manufacturers) has issued a bulletin declaring that “‘the 
most effective insurance policy in which the American people 
could invest’’ would be ‘‘the re-establishment of railway credit 
and railway purchasing power.” If the roads, the statement 
says, “‘were regulated with a view to the national welfare, 
they would have such earnings in periods of large tonnage 
as would provide them with a surplus fund. This in years 
of general depression would enable them to proceed without ~ 
apprehension to make additions and betterments. Present 
regulation now assures the proper use of railway resources.”’ 
The bulletin is headed “Defects in Railway Regulation.’’ 
Chambers of commerce and national trade associations are 
invited to consider the adoption of resolutiors on the 
question of making railroad reguiation more salutary. It 
is pointed out that an opportunity to make influence felt 
is afforded by the pending Congressional inquiry into this 
subject. Expenses, it is asserted, “have risen faster than 
earnings, and no branch of the Government performs the 
function of providing enlarged revenues to meet the higher 
costs. The country is entitled to adequate mechanism and 
methods of regulation. Delegates to national party conven- 
tions and members of the Federal Senate and House are en- 
titled to know what men of affairs think about this question.”’ 
The Association points out evils: 

(1) The people of each State have suffered injury at the hands of authori- 
ties in other States. 

(2) National defense is shorn of transportation efficiency by reason of 
divided and conflicting regulation of railways. 

(3) National growth in time of peace has been retarded through weaken- 
ing of the railroads by conflicting and over-lapping jurisdictions. 

(4) Litigants in inter-State commerce are exposed to injustice because 
the Inter-State Commerce Commission has, under the law, the incompati- 
ble functions of detective, prosecutor, jury, judge and mechanical expert. 

(5) Subordinates are adjudicating cases which, under the law, the Com- 
mission alone is competent to decide. These subordinates are of greatly 
inferior official dignity in emolument and tenure, and are not Presidential 
appointees. 

(6) Shippers of one commodity suffer discrimination when another com- 
modity pays less than its share of the total cost of transportation, because 
the Commission in adjusting rate situations has no power to order a rate 
raised. 

(7) National industry and agriculture are under the dead weight of a 
transportation system which cannot grow with the country's needs, because 
the Government protects the individual shipper, but does not undertake 
to protect the individual railroad. : 

The Federal statute contains no rule for the guidance of the Commission 
defining just and reasonable rates as rates which will enable the roads to 
attract new capital and grow as the country grows. The Government, 
in other words, having left it to private capital to provide rail highways, 
has never by statute recognized its duty to permit conditions under which 
private capital could or would perform that function adequately. 
Correction of these defects in the regulatory system would go far to re- 
store to the railways their ability to aid national prosperity. 



































Gross Earnings. | Mileage. STA TEMENT OF IDLE CARS. 
Name of Road. are As compared with a net shortage of cars last month, the 
1916. 1915. | Dec. (—). | 1916. | 1915. latest statement of the American Railway Association shows 
$ $ 3 a net surplus on April 1 1916 of 3,650 cars. On the Ist inst. 
Alabama Great Southern) 493,687; 388.624) + 105,063) 309) 309 | the total surplus appears as 46,921 cars, as against a total 
New Orl & Northeast_| 341,471) 310,344 +31,127| 203) 203 - ‘ 7 i 
Bee Ori & Noreheams-| 341-471) 210.848 This) Oe shortage on that date of 43,271. We print below the state- 
Vicks Shrev & Pacific.| 138,794 08,860 +29,934; 171} 171 | ment for the current month: 
‘a = Birm & Atiantic 34745 +45 OBR tib'ee7 b45 Statistical Statement No. 15 
a antic ‘ é A © Sta ca a en oO. . 
Buffalo Roch & Pittsb_-| 1,100,751! 772.576) +3298,175| 586| 586 : , 
Canadian Northern.._.| 2.607. 1,898; +708°500! 8,270] 6,886 THE AMERICAN RAILWAY ASSOCIATION. 
Canadian Pacific _____- 10,228,000 7,700. +2,528.000 12,921/12,319 Chicago, April 11 1916. 
eee & a -- 4 ere etd 22 ert Tore ean eth ptt The Committee presents herewith Statistical Statement No. 15, giving 
es - , , y , , , , , 
Chic Indianap & Louisvy| 6741997! 556'722|  +118.275! '622| ‘622 | ® Summary of freight car surpluses and shortages for April 1 1916, with 
Cine New Orl & Tex Pac| 1,032,287; 784. +248:186|  337| 337 | Comparisons: 
Colorado & Southern___| 11201/113| 1,095,311; +105,802| 1,841] 1,828 ' (April 1 1916--.-.---------- 46,921 
Denver & Rio Grande__| 1.8591400| 11563.100| +296.300| 21577| 2.569 Total ri arch 1 1916----.-.------- 43,025 
Detwolt & Mackings.---| i0pRar|. Soaat|  eaikeel geal 400 Boney SS aad 
etro: a oe : ’ 
Dul Sou Shore & Atian.| 260,00] 246'424, +14°185| 627] 627 | .. .2° Surplus for March 1 1916, shown above, includes eupertes 
a penny ~ xuerees 216,642 190,316 126.326 at 396 eT ae ian tee tear ee ee surplus since March 1 
0 an. ° 
cme gay 3 ie West | 4,509,243} 4,014,204 +495,039| 4,533! 4,533 | Almost one-half of the box car surplus is in the Southeast, and the larger 
a: aha. part of the surplus coal and miscellaneous cars are on the Pacific Coast 
Great Northern -.--_-_- 6,200,254] 4.747,969| +1,452,285| 8,102| 8,077 | and in the Northwest, no large number of surplus cars of any class in any 
Illinois Central-_-_-__--- 5,762,603) 5,103,745 +658 4,767| 4,7 other one section. 
Louisville & Nashville. - 5.343.175 4.319.740 +1 022.435 5,038 5.034 ee Ss NN as 43,271 
Minneapolis & St Louis) 446] g01'si8|  4-54°931| 1,646] 1,646 ieemenvana) ~ sib | mapebocoNe 
Minneap St Paul & 8S SM| 2,863,170) 2,137,186: +725,984| 4,228] 4,103 | ~The shortage for March 1 1916, shown above, includes figures reported 
Sieneer! Ken & Texas_a| 2, ,023 {ot osT “7 aes 7tes ert since the issue of Statistical Statement No. 14. 
=< === == , , , ’ , The total shortage shows a reduction of approximately 19,000 since 
Nevada-Calif-O soe ‘ / —l, 
Nerera Peciite ... 5,910,000 4,771,000 +1,139;000 6,508 6,498 March 1. This is the largest shortage reported for the same period since 
Boy Sepade Southern. mi ont: 1 40.4 ibs’ 71 : i ‘ 4 1907. The largest box-car shortages are in the Northwest and in C. F. A. 
uthwes oes eo YF ‘ + ; ’ ’ territory. The largest coal-car shortage is in the East. 
Southern Railway_____- 6,172,057| 5,290,249 ay ,022| 7,036 ~ teed prmyitra ; 
‘Tennessee Ala & Gain 11 .399 5,499 * +5, ; 97 97 The figures by cl of follow: 
Texas & Pacific________ 1,617,152! 1,451,466 +165,686| 1,944) 1,887 Classes— Surplus. Shortage. 
Toledo Peoria & Western| ‘'101'216 318 +4'898| 248] 248 Box 11.349 28,858 
Toledo St Louis & West_| 445,831 507 +41,324| 450) 450 mma rth SARE alae RARE Rape ARR i ; "726 
Virginia & Southwestern) 1681794) 137'818 +30:976| 225} 240 at -------------------------- 4,442 
estern Maryland _____ ,.426| 756,209/ +131.217) 664| 661 Coal and Gondola--..-......----- 13,646 8,669 
'azoo & Mississippi Vall 78 ‘059 '278| 1,382] 1,382 Miscellaneous __.........------- 17,484 5,018 
Total (44 roads) __... 73,344,766 60,576,669; +12,768,097|88,554 86,330 ebet x Foe Sa 46,921 43,271 
et increase (21.08%) --! | | 














a Includes Texas Central in both years. 


ARTHUR HALE, Chairman, 





Committee on Relations Between Railroads. 
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REPUBLICA N PUBLICITY COMMITTEE ON REPUB- 
LICA N EFFORTS FOR CURRENCY REFORM. 


The Republican Publicity Committee, through its Presi- 
dent, Jonathan Bourne Jr., issued on the 9th inst. the follow- 
ing statement in which credit for the development of senti- 


ment for currency reform is sought on behalf of the Republi- 
cans : 


Although the Federal Reserve Act was passed in Dec . 1913, the Federa 
Reserve system had not been placed in operation at the time of the out- 
break of the war, July 31 1914. This fact is stated by Secretary of the 
Treasury McAdoo, in his annual report for the fiscal year 1914. After 
expressing satisfaction over the manner in which business came through 
that test, Mr. McAdoo says: 

“This has been accomplished notwithstanding the fact that the Federal 
Reserve system authorized by an Act of Dec. 23 1913, was at that time 
only in process of formation and was, therefore, unable to render any 
service in the situation." 

The financial relief afforded the banks of the country was in the form of 
emergency currency, issued and distributed under the provisions of what 
is commonly known as the Aldrich-Vreeland Emergency Currency Act, 
enacted in 1908. The Act was continued in force, the only change therein 
made by the Reserve Act being a small reduction in the rate of taxes to be 
paid upon the emergency currency. 

In addition to these facts regarding the manner in which a panic was 
averted, it is also well to remind Democratic speakers and writers that the 
Federal Reserve Act is not the product exclusively of Democratic statesman- 
ship, but was very largely a result of work that had been done by the 
Monetary Commission created in 1908. 

Without going into an extended discussion of the influence of the work 
of the Monetary Commission upon the Federal Reserve Act, brief quota- 
tions from the New York ““Times’’—a paper not unfriendly to this Adminis- 
tration—will sum up the facts. 

In an editorial on Dec. 24 1913, the day after the enactment of the 
Federal Reserve Law, the ‘“‘Times’’ said that the National Monetary Com- 
mission had fostered and developed a public sentiment for currency reform. 
“In fact, the ground was prepared by the commission for the legislation that 
has just been enacted, and the Owen-Glass Bill contains some of the prin- 
cipal features of the Aldrich Bill, described in part in almost the same 
language.” 

Upon signing the bill, President Wilson attempted to give credit therefor 
to his party alone, ignoring the fact that the bill in its original form was 


faulty in the extreme. The ‘‘Times’’ recognized the injustice of that | 


partisan claim, and on Dec. 25 1913, said : 

“Surveying the process from introduction to enactment, the result was 
a fundamental transformation of the bill. But for the continued, powerful 
and effective influence of public opinion we can hardly doubt that the 
measure would have been so faulty that its acceptance by the banks would 
have been exceedingly doubtful, its success improbable.”’ 

In the administration of the law the party in power has been not only 
partisan, but influenced by local interest. There is no disposition on the 
part of Republicans to deny to the Democratic Party any credit to which it 
may be entitled for the enactment of the Federal Reserve Law, faulty 
though its sponsors now admit it to be. But, while conceding to the 
Democratic Administration any credit to which it may be entitled in the 
enactment of the measure, Republicans can very appropriately and justly 
point to the service rendered by Republicans. 








PAN-AMERICAN CONGRESS AT BUENOS AIRES. 


The Pan-American Congress which opened at Buenos 
Aires on April 3, and which has been attended by a delega- 
tion of American members of the International High Com- 
mission, headed by Secretary of the Treasury McAdoo, 
concluded its sessions on the 13th inst. Permanent organ- 
ization of the International High Commission, which was 
created at the Pan-American Financial Conference held in 
Washington last May, was effected at the Buenos Aires 
meeting with the election of the following officers; Secretary 
McAdoo, President; Prof. John Bassett Moore, Vice-Presi- 
dent; Dr. L. S. Rowe of the University of Pennsylvania, 
Secretary General. The commission is composed of nine 
members, including the Secretary of the Treasury, or Finance 
Minister, from each of the Republics of North, South and 
Central America. A report of the work of the Buenos Aires 
meeting received by the Treasury Department is in part, 
as follows: 

The commission adopted resolutions declaring the creation of an American 


merchant marine to be of paramount importance. Strong sentiment . 


developed at the meeting in favor of co-operation between the leading 
South American Governments and the United States to secure results. 
Speakers at the mreeting declared that Latin America looked to the United 
States to meet the situation, and the belief was expressed that full develop- 
ment of inter-American relations was impossible without an adequate 
American merchant marine. 

As a Pan-American unit of money of account the conference adopted 
the franc of .33437 gram gold 900 fine, which is exactly one-fifth of the 
value of the United States gold dollar. This unit was recommended by 
the conference for uniform use in connection with customs statistics. 

The conference urged the completion of an intercontinental railway 
system, and the improvement of telegraph and cable facilities in order to 
bring the American republics into closer union. Absolute government 
control of all wireless communication was recommended. It was oe pon 
that an early conference of wireless experts be held at Washington, an 


that all countries represented at the Buenos Aires meeting take steps “ points.” 


co-ordinate the development of the science of wireless telegraphy. 

All of the reservations made by various countries in The Hague Con- 
vention in 1912 in connection with the adoption of a uniform law for bills 
of exchange were unified and agreed upon at Buenos Aires with one excep- | 
tion. This brings the proposed uniformity of law regarding bills of ex- ' 





guay gave notice of its intention to sign an agreement of this character 
immediately. 

The commission unanimously approved revision of laws relating to 
commercial travelers and samples which would unify and reduce travelers’ 
taxes; approved a system of tariff statistics based on uniform classification 
and recommended the simplification of port charges and consular fees. 
It was recommended that postal rates be reduced. 


Washington has been chosen as the headquarters of the 
Commission. 








SENATE PASSES BILL CONTINUING SUGAR DUTY 
FOUR YEARS. 

The Senate on the 11th inst. passed the resolution con- 
tinuing the present duty of one cent a pound on sugar for 
another four years, or until May 1 1920. This resolution 
is a substitute for that passed by the House on March 16 
repealing the free sugar clause of the Underwood Tariff 
Act. The passage of the Senate substitute was effected 
without a record vote, after the Committee of the whole 
by a vote of 40 to 32, had recorded itself in favor of the 
adoption of the substitute for the House bill. Four Demo- 
crats—Senators Broussard, Ransdell, Newlands and Lane— 
joined the Republicans of the Senate in voting against the 
sugar substitute. They favor the flat repeal passed by the 
House. Anticipating that the House would insist upon its 
resolution, Senators Simmons, Stone and Lodge were named 
as the Senate conferees. 

A proposal made by Senator Works during the discussion 
of the sugar bill on the 11th to levy a duty of one cent a 
pound on lemons, limes, grapefruit, shaddocks and pomelos 
was rejected by a vote of 44 to 29. On the 10th inst. Senator 
Lodge proposed an amendment to include in the sugar bill 
a tariff on coal tar dyes; it failed of adoption by a vote of 
41 to 25. The sugar bill went to a conference of the two 
Houses yesterday (the 14thinst.). Representatives Kitchin, 


| Rainey and Fordney were named as conferees on the part 


of the House. 








' INTER-STATE COMMERCE COMMISSION’S ORDER 





FOR CLEARING OF OLD CASES FROM ITS DOCKETS. 


An order calling for the clearing from its dockets of rate 
proceedings more than five years old was issued by the 
Inter-State Commerce Commission on the 5th inst. Hun- 
dreds of cases are said to be involved in the Commission’s 
order, a wide range of commodities on which the railroads 
sought relief from the long and short haul provisions of the 
rate law composing the bulk of the eases. It is stated that 
in the belief of the Commission many of these have been 
automatically disposed of by the railroads, but they remain 
unfinished in the Commission’s files. It is to clear away 
the accumulation that the Commission has called on the 
railroads to state the status of each application as yet un- 
disposed of. The order says: 


It will be the purpose of the Commission to set down for hearing as 
rapidly as possible the remaining applications of all carriers, and they will 
be expected and required to present at the time of such hearings all of the 
defense they desire to submit. 











SENATE PASSES BILL AMENDING INTERLOCKING 
PROVISION OF CLAYTON ACT. 

The Senate on the 11th inst. passed Senator Kern’s bill 
amending Section 8 of the Clayton Anti-Trust Act so as to 
permit officers or directors of banks in the Federal Reserve 
system, with the approval of the Reserve Board, to be offi- 
cers or directors of two other banks organized under State 
or national laws, where such other banks are not in “‘substan- 
tial competition with such member banks.” The bill was 
printed in these columns April 1. One of the minor changes 


‘made in it by the Senate before its adoption consists of the 
insertion of the qualifying words “not more than” before 





nearer to realization than ever before. Recommendations for ; 


change 
clarifying international conventions on trade marks and coyprights were 
also adopted. 

The commission unanimously approved the arbitration plan negotiated 
between business men of the United States, through the instrumentality 
of the Chamber of Commerce of the United States and Argentina. Uru- 


“two other banks.”’ A report of Senator Owen, setting out 
the reasons which actuated the Committee on Banking and 
Currency in reporting the bill amending the interlocking 
provisions of the Clayton Law, was presented to the Senate 
on the llth. With it was incorporated a letter addressed by 
Governor Hamlin to Senator Owen under date of March 8, 
in which it was stated that “in the opinion of the Board, the 
amendment appears to be a desirable one from many stand- 


In his letter Governor Hamlin said: 

It appears that under this bill the réstrictions contained in the Clayton 
Act relating to interlocking directorates will not prohibit an officer, direc- 
tor or employee of a member bank, or a Class A director of a Federal Reserve 
bank, who first procures the consent of the Federal Reserve Board, from 
being an officer, director or employee of one or more other banks, if such 
other banks are not in substantial competition with the member bank. 

This amendment, if adopted, will give some elasticity to the provisions 
of the Clayton Act, which prohibit directors of other 
from serving as directors of member banks under certain conditions. It 
would seem to be desirable to have this discretionary power vested in the 
Board, since in many instances the enforcement of the provisions of the 
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Olayton Act will result in depriving a member bank of the services of a 
director because of his connection with other banking institutions, even 
though his serving on both boards would not be violative of the spirit of the 
Act. 

It is the opinion of the Board, however, that some limitation should be 
placed upon this discretionary power, and it is suggested that the bill should 
be amended so as to provide that ‘‘the Federal Reserve Board shall in no 
case authorize a director of a member bank to serve on the boards of more 
than two other banking institutions, or on more than one other such insti- 
tution located in the same city or town.'"’ It is also suggested that the 
comma appearing after the word ‘‘bank"’ at the beginning of line 12, page 1, 
of the bill, be eliminated to avoid ambiguity. As the bill now reads it 
might be contended that the qualifying sentence, ‘‘who shall first procure 
the consent of the Federal Reserve Board,"’ relates to class A directors of 
Federal Reserve banks, and not to officers, directors or employees of any 
member bank. 

While the Board realizes that it will be difficult in some instances to de- 
termine whether or not two or more banks are in substantial competition, 
it is prepared to assume this responsibility should this bill become a law. 
In the opinion of the Board, the amendment appears to be a desirable one 
from many standpoints. 








SOUTH CAROLINA’S NEW INSURANCE LAW A 
MENACE TO BANK LOANS. 


A temporary injunction against the operation of the Laney- 
Odom law of South Carolina, affecting insurance, was granted 
on the 10th inst. by Chief Justice Gary of the State Supreme 
Court in an action to test the constitutionality of the law filed 
by David B. Henderson of the firm of C. T. Lowndes & Co., 
insurance brokers. April 17 has been set as the date for 
a hearing on the question as to whether the injuctionshall 
be made permanent. The law, which prohibits the forma- 
tion of combinations or compacts of fire insurance companies 
to fix and control rates, went into effect on March 22, and 
its enactment has resulted in the withdrawal of fifty or more 
insurance companies from the State. The constitutionality 
of the Act is attacked on the ground that among other things, 
it confers upon the Commissioner powers and vests in his 
discretion penalties not mentioned in the title; that it gives 
him authority both legislative and judicial, which can 
only be exercised by the legislative and judicial departments 
of the Government of the State; because it deprives the 
petitioner of his property without due process of law and 
denies him the equal protection of the laws, and that it 
is discriminatory in that mill mutuals, factory insurance 
associations and the insurance operations of the State 
Warehouse Commissioner are exempt from its provisions. 
Although it was predicted that the signing of the bill 
would drive the insurance companies from the State, 
Governor Richard I. Manning, in approving the measure, 
on March 2, said : 

This Act comes to me for my approval or disapproval. After a full 
hearing, at which written and oral arguments were presented for and 
against the bill, I am convinced that it is my duty to approve and sign it. 

The arguments against the bill do not, in my opinion, furnish adequate 
reasons for my withholding my signature. There is evidently something 
wrong in reference to the fire insurance rates charged in this State. This 


bill is an effort to give competition in rates. I believe I am acting in the 
interest of the people of South Carolina in approving this Act. 


Efforts to have the Legislature called in extra session 
shortly after the passage of the Act to remedy the situation 
witnessed by the withdrawal of the principal companies 
met with the response by Governor Manning on March 9 
that he believed the people would be taken care of and that 
he would use his efforts to that end. Endeavors have since 
been made to bring about an extra session, and on March 30, 
when a committee representing the boards of trade of the 
State decided to retain counsel and institute an action in the 
Supreme Court to test the constitutionality of the law, 
John L. McLaurin, State Warehouse Commissioner, ad- 
dressed the Governor, stating that “the situation has 
reached a point where it is necessary that you call the Legis- 
lature together to provide for State insurance.””’ Mr. Me- 
Laurin in his letter added that ‘‘our insurance on State 
cotton is intact, but Idonot know how long it will remain so, 
and I feel that it is necessary to take some action to protect 
in any emergency which may arise, the receipts issued in 
the name of the State.’”’ According to the Charleston 
‘‘News and Courier,’’ Senator McLaurin suggested the 
formation of a State warehouse insurance by each ware- 
house taking stock in a central company, pay the premiums 
@ year in advance and the central company to reinsure; 
-he furthermore recommended the formation of mutuals and 
suggested that the State make arrangements to borrow 
$1,000,000 to start the State insurance company. In 
addressing the Governor Senator McLaurin said in part : 


I was assured most confidently, from thoroughly reliable sources, that 
any insurance in South Carolina which was canceled could be placed in New 
York, but the power of these big companies has been too great for the 
smaller companies to withstand. There are many good men in the in- 
surance business, but these large companies dominate the situation, and 
they have appealed to the esprit de corps of the insurance men generally 
and are whipping everybody into line. 


I am convinced that the situation has reached a point where it is neces- 
sary that you call the Legislature together to provide for State insurance. 
Ifor one am not wiliing to see South Carolina abate her dignity and sue for 
a dishonorable peace. I believe that we have the courage and the brains to 
solve this question ourselves. I advocate State insurance as the only re- 
course that we now have except tame submission. I want it distinctly un- 
derstood, and in this I think your Excellency will agree with me, that I 
believe the Laney-Odom bill, in dissolving the Southeastern Underwriters’ 
Association in this State, was an eminently just and timely piece of legis- 
lation, and under no circumstances should it be repealed, but that the 
General Assembly should be convened in extra session for the specific pur- 
pose of preventing punishment being applied to the people of South Carolina 
because its Legislature has endeavored to do its duty to the people of the 
State, and has done it. Should you see fit to call the Legislature together 
I think it would be well to secure the advice and assistance of an insurance 
expert. 


On the 4th inst. a statement was issued by Governor 
Manning in which he said : 

The Insurance Commissioner has failed in his expectations to provide 
relief. The Warehouse Commissioner is about to fail in his efforts to 
secure the insurance necessary on the cotton stored in the State warehouses. 
These conditions make it incumbent on me as Governor to act, and I shall 
without delay use every effort officially and personally to remedy the 
situation, with due regard to the sovereignty of the State and the interest 
of all its people. 

In his letter Governor Manning referred to an article 
appearing in a paper over the signature of FitzHugh Mc- 
Master, the Insurance Commissioner, stating that : 

Unless the law is repealed South Carolina must take care of herself, 
with the aid of the insurance organizations now doing business here. In 
my opinion, these organizations will scarcely be able to take care of the 
best insurable risks which are protected by municipal water-works. Prop- 
erty not so protected must be insured otherwise, and I see no chance for 
this except in mutual companies. Every thinking individual knows that 
each class of property must or should pay its own fire losses, whether the 
insurance -be in a stock company or in a mutual. There is no prospect 
of organizing many stock companies. 

In this, said the Governor, ‘‘Mr. McMaster admits his 
failure to secure the necessary insurance to protect the 
property of the people of South Carolina.”’ He also quoted 
from Mr. McLaurin’s letter to him of March 30, and took 
oceasion to state that “before and after signing the Laney- 
Odom Bill I had the assurance from the State Insurance 
Commissioner, Mr. McMaster, that he could secure all the 
insurance that was necessary for the protection of the people’s 
property in South Carolina.” 

Shortly after the enactment of the law, Insurance Com- 
missioner McMaster sent a letter to Senator Tillman and 
Congressman Lever inquiring whether there was not some 
Federal remedy in the matter; we quote his letter below: 

At the last session of the Legislature the Laney-Odom compact bill 
was passed. It was signed by the Governor on the second and goes into 
effect on March 22. 

This bill practically, in effect, simply forbade the companies ‘‘making 
any compact or combinations with other fire insurance companies, asso- 
ciations or partnerships or to allow their agents to enter into any compact 
or combinations with other companies, associations or partnerships for the 
purpose of governing or controlling the rates charged for fire insurance 
upon property in South Carolina.”’ 

The bill practically put out of business the South Eastern Underwriters’ 
Association, but left each company the right to make its own rates. It per- 
mitted the companies to employ a common agent for the inspection of 
risks, advising as to defective structures, &c. As you know, for the past 
ten years the South Eastern Underwriters’ Association has dictated the 
rates of fire insurance in South Carolina without practically any ability by 
the State to control these rates. The purpose of the Laney-Odom bill was 
to provide for independent action by the companies and permit some 
competition in fire insurance rates. 

From the public prints, information received through telegrams to the 
local agents and from other sources, Iam convinced that a large number of 
companies have agreed to withdraw bodily from the State, and they are 
now doing so. I believe that they have entered into a conspiracy to injure 
the people of the State by disturbing in every way possible business con- 
ditions, depriving agents of means of livelihood and otherwise working 
great injury and loss to the people. 

Of course, the State is wholly unable to deal with corporations which 
withdraw from the State and which have their home offices in other States. 

But it does seem to me that this is a most outrageous condition and one 
that should not be permitted by the Federal Government. 

The companies have claimed that they lost money in South Carolina and 
yet the law, when it goes into effect, will permit each company to make its 
own rates by its own experience, numbers of them threaten and in a practi- 

cal mass withdraw. 

Is there not some Federal remedy? It does seem to me that the Federal 
authorities should have the power to investigate the matter and to put an 
end to a condition which seems to me to be ruthless and outrageous. 

I feel sure that you will leave no stone unturned to do your best for the 
people of South Carolina in the present emergency. 

Asking that you take prompt action, I am very truly, 

; F. H. McMASTER, 

Insurance Commissioner. 


A letter setting out the reasons which actuated his com- 
pany in withdrawing from the South Carolina field was 
addressed by Henry Evans, President of the Continental 
Insurance Co., to Commissioner McMaster on March 11; 
Mr. Evans in part said : 

We do not feel warranted in continuing business in South Carolina for 
the following reasons : 

(1) This company’s loss ratio in South Carolina for the past five years 
has been 73.8% and the necessary expense of conducting business is such 
that our past experience is not only one of no profit but of substantial loss. 
(2) The effect of the new law upon rates in South Carolina will, in our 
sen at best, be a guarantee of existing unprofitable conditions in 
the future. 





(3) While the new law authorizes the employment of a common agent to 
prepare maps and other data and to supervise and advise of defective struc- 
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tures or suggest improvements to lessen the fire hazard, it prohibits two 
or more companies to agree upon one person or a number of persons for 
the purpose of making rates and also prohibits the buying of rate books. 
The work of making the uniform and non-discriminatory rates which the 
statute requires could not be done by local agents of this company as their 
opinions would unavoidably differ, nor can we defray the expense of em- 
ploying the necessary experts to make rates for this company in South 
Carolina. The expense to us of this work, added to an already losing business 
would be prohibitive. 

(4) The new law gives you, as Insurance Commissioner, full power to 
order substituted for any rate made on behalf of this company, a rate which, 
in your judgment, is just. This enables you, if you so desire, to deprive 
this company of the right to exercise its judgment as to the reasonableness 
of the premiums to be charged for insurance. While I do not doubt your 
intention to exercise this power with due consideration for all interests in 
accordance with your best judgment, I do anticipate that in so far as you 
may exercise this power the effect will be a reduction of rates, which will 
probably render the State of South Carolina even more unprofitable than 
heretofore. 

(5) The new law prohibits this company and its agents from making 
“‘any difference or distinction in rates, in methods of payment by premium 
or in any other way whatsoever between insurers of risks of essentially 
the same fire hazard." While I am a firm believer in a properly drafted 
law prohibiting unfair discrimination as between risks of essentially the 
same fire hazard, the statute just enacted prohibits the making of any 
difference or distinction in such rates, although the agent making such 
distinction in rates may be acting in entire good faith, but with the lack 
of knowledge of the treatment accorded to other similar properties by other 
agents in South Carolina. It is impossible that anyone attempting to make 
rates for this company should have such full knowledge of the treatment 
accorded to all similar properties as would enable him to avoid unconscious 
violation of the statute. The penalty for this violation is severe. It 
subjects the company and the agent to liability for a misdemeanor, punish- 
able by a fine of $100 and by revocation of license for a second offense, 
I am not willing to subject this company to such a liability when I know 
that the conduct of the fire insurance business, in good faith and with every 
intention to avoid unfair discrimination, would necessarily involve the 
company in an unavoidable violation of the statute. 


A statement to the effect that every warehouse in the 
State system was “fully and safely covered to the market 
value of the cotton’’ was issued on the 7th inst. by Com- 
missioner McLaurin. 


A reference to the conditions created in South Carolina 
as a result of the Laney-Odom law was made in the Federal 
Reserve Board’s resume of general business conditions 
during the past month. The remarks on the subject, 
appearing under the head of the Richmond Reserve District, 
were as follows : 

State legislation in South Carolina by enactment of the Laney-Odom 
Billhas created a condition in the matter of insurance sufficiently serious to 
cause the withdrawal from the State of practically all outside fire insurance 
companies. Until the situation is modified, and no tangible remedy is 
yet apparent, it is probable that the public will find it difficult to obtain 
adequate protection. A relative difficulty in effecting loans against stored 
merchandise and products may be reasonably expected and a curtailment 
of volume in commodity paper would appear very probable. 

The conditions which confront the business interests of 
the State were dealt with in a letter addressed to the bankers 
on March 23 by E. H. Pringle, President of the Bank of 
Charleston, N. B. A., as follows : 

To the Bankers of South Carolina— 

Dear Sirs.—In view of the disquieting situation which confronts every- 
one interested in credit in this State, and in view of the fact that the law- 
making body, which was persuaded to bring about this unfortunate situ- 
ation, evidently acted under a misapprehension of what was being done, 
in order to bring before the citizens of the State just what is likely to happen 
if our present laws are not changed, it would seem that each bank officer 
and employee should represent to his directors, to the general business 
public, to his representatives in the general assembly the facts that : 

1. The fire insurance companies have been legislated out of the State. 

2. That their business is to write insurance, and they cannot make 
money without writing insurance; consequently, that they have left the 
State is alone sufficient commentary and criticism of the legislation in 
question. 

3. That commercial and industrial chaos is not probable, but absolutely 
certain to ensue within the next twelve months, provided the situation is 
not remedied, either by legislation or by court action or by agreement 
satisfactory to the insurance companies. Loans cannot be made against 
any property which fire can destroy, and existing loans will have to be 
called as insurance expires. This means that merchants will not be able 
to buy goods on credit except where the merchant's total debts are covered 
by assets which fire cannot depreciate. 

It is a condition, and not a theory, which confronts the State of South 
Carolina. 


According to an opinion furnished to Insurance Commis- 
sioner McMaster on March 22 by State Attorney-General 
Peeples, discrimination between risks under the Laney-Odom 
Act, must be both intentional and conscious to constitute 
violation of the law. 








DENIAL OF RUMORS REGARDING OFFERING OF 
RUSSIAN NOTES. 


A denial of reports that a large amount of Russian notes 
had been offered in payment for munition purchases in the 
United States was made by the National City Bank: in the 
following statement on the 11th inst.: 

The rumors that there have been large offers of Russian Government 
notes in payment for purchases of munitions in this market have reached 
Petrograd, and the Minister of Finance in Russia authorizes the National 


City Bank of New York to publicly deny that any such notes have been 
given or offered here in payment for goods. 


SUBSCRIPTIONS TO FOURTH GERMAN WAR LOAN. 


According to a statement given out by the Over Seas News 
Agency and received at Sayville by wireless from Berlin 
April 7, the total sum subscribed to the fourth German war 
loan is 10,712,000,000 marks—at normal exchangé about 
$2,678,000,000. The dispatch further adds: 

Subscriptions by persons on the fighting front and in foreign countries 
are not contained in this amount. The number of subscriptions was 
5,279,646, which proves that success was obtained by a truly popular sub- 
scription in which all classes participated. ‘The number of subscriptions 
for 200 marks or less was nearly two million and a half. These small in- 
vestors subscribed 200,000,000 marks. Five hundred and seventy-four 
subscriptions each exceeded 1,000,000 marks, and totaled 1,812,000,000 
marks. In bank offices 6,000,000,000 marks were subscribed and in sav- 
ings banks 2.700.000.000 marks. 











GREAT DECREASE IN ARGENTINE COMMERCIAL 


FAILURES. 

The improved commercial situation in Argentina in 1915— 
resulting in an aggregate of failed liabilities very much less 
than in 1914 and but slightly greater than in 1913—is further 
illustrated by the results for January and February of the 
current year. A statement giving data to the latest date 
obtainable is appended : 


Argentine Faile Li bilities 





1914. 1915. 1916. 

Dt gat OES Pe $16,874,852 18 $15,339,688 17 $3,191,105 58 
PORES siiciindn ocincs 30,908,023 53 20,197,371 00 6,576,349 00 
I icp iid ait my & 29,204,429 87 20,086,789 50  .....s-- 
MES ~ ou wthatecas de 24,689,794 70 10,294.458 70. ........ 
cg, SO aS Ie 35,985,791 09 RGN ko te Seen 
SEND oo as ac ccldibielen 25,032,736 60 APP ies eee 
hire ns ait ar ete eidin 29,267,359 04 16,021.46298 .«...-.-. 
PINE wise w tid Sets 86,731,814 08 41,.603.106.60.....  aas05--- 
September ............ 40,555,238 47 21,214,307 86 +--+ +++ 
be res 50,129,398 65 11,392,235 45 -..--..-- 
PO CIEOE 6 ewscrnncin a 30,208,019 88 OBIV C7440... . nznapcs- 
BOI ih inn ne cosiane 31,154,493 65 8.495.67030 i i=-.....-- 

ONE ites Wi ne $429,742,052 54 $178,526,790 03 $9,767,454 58 





Note.—The above figures are given in paper money. The paper peso, 
or dollar, equals about 424 cents U. 8. currency. 








PRESENT FIELD OF MUNICIPAL BONDS CONTRASTED 
WITH THE PAST. 


The municipal bond house of William R. Compton & Co., 
14 Wall Street, this city, has prepared an interesting tabula- 
tion of the income yield of the bonds of twenty leading cities 
throughout the country for 1916 in comparison with certain 
earlier years back to 1900. The comparisons given areespe- 
cially valuable at this time, owing to the aetivity of the mu- 
nicipal bond market. The important fact brought out by 
these comparisons is that municipal bonds are still selling on 
@ very attractive income basis compared with former years. 
Here is what the bond house referred to has to say: 

In answer to our recent offerings of bonds of large cities, some bankers 
have said, ‘‘Present prices are too high."” In our opinion these bankers are 
misled in their belief, and we feel fully justified in predicting a much greater 
advance in prices of all high-grade municipal bonds. To substantiate this 
prediction, we call your attention to the following table, showing the ap- 


proximate yields of bonds of the twenty largest cities in the United States 
since the year 1900: 





1900. 1905. 1910. 1913. 1916. 

Now York... <2... 52. 3.00% 3.50% 4.20% 4.40% 4.15% 
SEN: De nanicnannsu 3.30% 3.70% 4.10% 4.50% 3.95% 
Philadelphia ......._.- 2.90% 3.40% 3.90% 4.20% 3.85% 
Re Sew ois. 3.10% 3.40% 4.00% 4.10% 3.95% 
memes. os aes Sl. 3.10% 3.40% 4.00% 4.20% 3.85% 
Oleveland ............ 3.20% 3.60% 3.90% 4.00% 4.00% 
Baltimore ...........- 3.00% 3.10% 4.00% 4.20% 4.05% 
Pew cs 5 oS 3.20% 3.40% 4.00% 4.20% 3.95% 
Dawe cas ce tee 2s 3.10% 3.10% 3.60% 4.10% 3.90% 
Duta Cocsr i eds. 3.10% 3.40% 4.00% 4.30% 3.90% 
San Francisco-_-_-._...- 3.30% 3.40% 4.30% 4.80% 4.25% 
DERWAURC 6 wise Ske 3.20% 3.50% 4.10% 3.30% 4.00% 
CRM. cons cuccass 3.20% 3.40% 3.90% 3.90% 4.00% 
Meweie.. .. 60805 aed 3.10% 3.40% 3.90% 4.30% 4.00% 
New Orleans--.-.......- 4.00% 2.80% 4.40% 5.30% 4.37% 
Washington -......... 2.40% 2.60% 3.30% 3.10% 3.22% 
Los Angeles. .........- 3.60% 3.50% 4.30% 4.70% 4.20% 
Minneapolis ........-- 3.20% 3.50% 4.00% 4.30% 4.00% 
Jersey City........-.-. 3.70% 3.90% 4.20% 4.30% 4.00% 
Kansas City.......--- 3.30% 3.50% 4.10% 4.60% 3.96% 
AVERAEC..2c0ccannsen 3.20% 3.40% 4.00% 4.30% 3.97% 


You will note from the above figures that present prices have not even 
approached the level of 1900. It is therefore reasonable to assume that 
with increasing prosperity and accumulation of surplus funds, municipal 


bonds will be in greater demand, with the result that prices will continue 
to advance. 








GOVERNMENT OWNERSHIP AND THE LACK OF LEG 
MANAGEMENT. 

Leslie M. Shaw, formerly Secretary of the U. S. Treasury, 
before the Arkwright Club on the 12th inst., declared that 
all business stands on three legs, and describing the “all- 
important leg to any business enterprise,’ as management, 
asserted that “the objection to Government ownership, 





Government supervision and Government control is the fact 
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that no political government can supply the leg management.”’ 
We quote what he had to say in part below: 


All business stands on three legs. No business can stand on two legs. 
Capital and labor never have and never can accomplish anything. The 
all-important leg to any business enterprise is management. 

Look over this vast field which we are proui to call the United States of 
America and note the many and diversified business enterprises, from pea- 
nut stand to United States Steel, and Standard Oil, each a three-legged 
stool. You will not need to look very long until you see one or more con- 
cerns topple over. It will not be necessary to go and examine. You know 
which leg buckles. It is the leg management every time and always. ‘The 
concern that fails for want of capital in fact fails because the managemeat 
attempts too much. 

The objection to government ownership, government supervision and 
government control is the fact that no political government can supply the 
leg management. Only imperial governments like Germany can supply 
management and therefore efficiency. 

Labor is necessary to every business and can generally be obtained for 
reasonable wages. Capital is essential to every enterprise and can usually 
be had at reasonable rates if the security is satisfactory. The all-important 
leg, management, is not in the market. It cannot be bought. It must be 
self-developed. The germ of management, aptitude for achievement, may 
exist in the brain cells of the poorest child in the poorest district of the mean- 
est city. It should be encouraged not only with dreams of better things, 
but with object lessons of great rewards for great performance. 

I have advocated a mercantile marine for twenty years, and now for the 
first time that subject is popular. Experienced shippimg men say we need 
one thousand ships to supply those permanently withdrawn from the 
American trade—many of themsunk. This will cost three hundred million 
dollars. If the Government undertakes to own and manage one thousand 
ships we may reasonably expect something like the same measure of effi- 
ciency and economy as are now exhibited in the United States Navy. This 
is well illustrated in the following actual demonstration. 

In 1912 Congress appropriated $2,800,000 for the construction of two 
colliers. The keel of one, the Maumee, was laid at San Francisco in July 
1914. Her engines are in process of construction at Brooklyn. The hull 
of the Maumee is now on its way, being towed by the Prometheus, from 
San Francisco to Brooklyn to have her engines installed. 

From the beginning of our history until about fifteen years ago the Gov- 
ernment recognized the importance of and encouraged this third and all 
essential leg—management. If we expect to restore permanent prosperity 
we must permit management to receive some reward. If management is 
hereafter to be classified simply as labor, it will, of course, give evidence of 
the same measure of ambition as labor. Our boasted equality of oppor- 
tunity is worse than a cheat and a fraud unless accompanied with possibil- 
ity of great and unequal reward for great and unequal aptitude, plus great 
and unequal effort, when crowned with great and unequal achievement. 








REPORT OF THE BANK OF FRANCE FOR THE YEAR 


1915. 
_ To the Shareholders: 

After eighteen months of warfare, with the same serenity as last year, 
with an ever-increasing faith in the glorious destinies of France, I present 
my report. 

Before reading to you, in the name of the General Council, the account 
of our operations during the year 1915, permit me to express to the nation, 
in the presence of this assembly, our gratitude for the confidence it places 
in us. In the midst of our incessant labor, this confidence is a precious 
consolation to us; it is approbation, as well as recompense for the unusual 
measures which circumstances force us to take. 

These measures have a double purpose: (1) to assist the nation in its pa- 
tient and energetic effort to adapt its economy to the conditions of a war 
which demands the using of every resource and of every activity; (2) to give 
to the State, for the needs of national defense, to the full extent, help con- 
sistent with the standing of the bank. 

The year which has just passed has been marked by the recovery of activ- 
ity in the various phases of our economic and financial life. Capital, 
paralyzed by the declaration of war, has by degrees recovered its activity, 
following the happy decision of the institutions of credit and the majority 
of the banks to discontinue the moratorium of deposits and accounts cur- 
rent. The Bourse is gradual.y taking up the settlement of engagements 
maturing previous to July 31 1914; transactions in cash are being carried 
on under satisfactory conditions. 

Our agriculture, surprised by a sudden aggression in the midst of peaceful 
labor, has since the outbreak of the war, and in spite of innumerable diffi- 
culties, been organized so as to preserve one of the essential elements of 
the national weaith. Thanks to the help which the populations of the rural 
districts have given in an admirable spirit of co-operation, the labors of 
the field have been carried on everywhere, up tothe very firing lines of the 
battlefields. Consequently the grain crop in 1915 was only slightly below 
the average. Nevertheless, because the supply usually furnished by our 
departments in the north and east was lacking—especially as regards wheat 
and sugar—we are obliged to obtain from abroad an important part of our 
provisions. 

Industry and commerce have likewise profited by a renewal of activity; 
many signs enable us to trace the progress of it. Thus the railroad receipts 
for the systems lying outside of the district occupied by the armies show 
an increase in commercial traffic, which is gradually approaching what it 
was previous to the war. The periodic investigations of the Minister of 
Labor indicate a very marked decrease in the number of factories and mer- 
cantile establishments which have not resumed business. 

Along with the reopening of factories which were closed at the outbreak 
of hostilities, other new ones have been established. These, for the most 
part, have been opened by manufacturers in the invaded districts, who have 
been induced by the continuation of the war to set up temporary or perma- 
nent establishments in other parts of the country. Without doubt produc- 
tion is centred chiefly on the manufacture of war material and munitions, 
which are needed in such abundance to give us the victory. But there are 
likewise happy efforts to increase production, as well as the difficulties of 
manual labor and transportation permit, in other industries. 

Moreover, a large part of the activity which is being put into the manu- 
facture of war materials is helping, by the developing and perfecting of the 
stock of tools, to prepare the way for the economic impulse which will fol- 
low the conclusion of peace. Thus, particularly, metallurgy has increased 
the number of its blast furnaces, new hydraulic installments have b3en set 
up and the manufacturers of chemical §products are in position to fight 
against German competition. 

The improvement in the general economic situation and the steps 
toward a more normal order of things in commercial transactions are wit- 
nessed by the decrease in postponement of our commercial paper and by the 
steady recovery of discounts. 





The repayments brought about have reduced our postponed commercial 
paper in the course of the year 1915 from 3,478,000,000 to 1,838,000,000. 
New discounts do not show, to the same degree, the effects of the greater 
business activity; they have continued to be affected by the demand for 
cash and by the opportunities for investment presented by the creation of 
obligations to meet the expenses of State. However, the offerings show a 
perceptible improvement; our commercial paper regularly payable at ma- 
turity, after having gone down to about 200,000,000 francs, is to-day close 
to 400,000,000 francs. This is an indication of the recovery of commercial 
credit which we are striving to develop. 

This recovery of credit is beginning to be manifested also in the domain 
of international commerce. We have recorded the abandonment by cer- 
tain American export establishments of the requirement of payment in 
advance, and the return to the acceptance of drafts on France. This is 
an improvement which will benefit the whole financial situation of the coun- 
try as well as facilitate our settlements with the United States. 

This leads us to call to mind the line of conduct followed by the Bank in 
the very delicate and complex matter of foreign exchange. 

This line of conduct is summed up in a few words: to help the exchange 
market to adapt itself, with the least possible confusion, to the abnormal 
conditions created by the war; to encourage and support private initiative 
with a view to the re-establishment of international credits. 

From the outbreak of hostilities and up to the first weeks of 1915, for- 
eign exchanges were in our favor. The price of the pound sterling at Paris 
remained below par; in the month of August 1914, transactions were car- 
ried out at exceptionally low rates. Exchange on New York and on other 
neutral places where we had business relations was in almost the same sit- 
uation; only exchange on Holland, from the month of October, was set 
down as above par. The credits which we still had abroad—sums accruing 
from the collection of interests and dividends on foreign commercial paper 
—were sufficient to counterbalance the deficit in our trade balance. 

In the month of February a complete change was manifested in the state 
of our foreign engagements. Our credits abroad no longer balanced our 
debts, increased as these debts were by the considerable importations in- 
tended to make up the insufficiency in our supply of provisions and in our 
national production. Exchange on the majority of points rose above par- 
ity with our money. This was first the case with exchange on Spain and 
on New York; a few days later that of exchange on London, and in the first 
two weeks of May that of exchange on Switzerland and the Scandinavian 
countries. 

This crisis is one of the inevitable results of the present tragic events. 

All the belligerents have to pass through it. Our enemies, although they 
chose the hour of attack, were the first to suffer from it. In the month 
of November 1914 the mark registered a loss of nearly 10% on the New 
York market; the depreciation reached 12 to 13% in February and March 
1915; after a pause, it exceeded 14% in July; and, at the end of 1915, it 
was about 20%. At no time and on no neutral market was the comparison 
of French exchange with that of belligerent enemies in their favor, although 
we made enormous purchases abroad which put us in debt for considerable 
sums. 
In the year 1915 the excess of our imports over our exports amounted 
to 5,052,000,000 francs, account being taken of the sudden rise in price 
of almost all merchandise—a rise of which the statements of the Adminis- 
tration of Customs will take account only after the fixing of the rates of 
valuation for the year 1915—it is no exaggeration to estimate this excess 
at more than 5% billions. This large difference between imports and 
exports weighs heavily on our trade balance. It is the only cause of the 
momentary weakening of our exchange. <A recovery in our exportation 
will suffice to bring this back to a more nearly normal level. 

The importance of these figures, the impossibility of reducing them 
perceptibly, by reason of the needs of natonal defense—these things have 
prevented us from handling the crisis in exchange in the usual ways. Nei- 
ther the raising of the rate of discount nor the shipment of gold to the 
countries which are our creditors, in the amounts which would have been 
necessary to cover the balance of our liabilities, were remedies which could 
be applied without serious inconveniences. 

Under the given circumstances, and in the condition of the money 
market, an increase in the rate of discount would have been ineffective, 
while it would have run the risk of interfering with the recovery of business 
and the re-establishment of commercial credits which we wished to en- 
courage. The shipment of gold without limit would have led us to reduce 
more than was wise, the metallic security of our paper currency, with no 
result except, perhaps, to hasten the crisis instead of delaying it; it is 
clear to-day that such shipment would have been powerless to cure it. We 
could then only try to lessen its effects, without endangering the great 
national interests which we have charge of, and without weakening the 
possibilities of the assistance which we are lending to the State and to the 
Allies. 

Since the month of October 1914 we have put forth all our efforts to re- 
establish and extend our relations with our correspondents abroad, so as to 
offer to international commerce as complete means as possible for recovery 
and settlement. We ordered our directors to honor for collection and 
discount bills drawn on the majority of allied or neutral countries. We 
informed them at the same time that we would supply, on demand, and at 
the most favorable prices, all remittances on England and the United 
States. During the first weeks of the war, when, because of the confusion 
of the market, exporters were able to realize their exchanges only at a great 
loss, we interfered as purchasers, in order to bring about the re-establish- 
ment of more regular rates. 

At the beginning of 1915 we had thus accomplished an important adjust- 
ment of exchange for the benefit of our patrons. 

The general tendency to advance, which was confirmed during the first 
two weeks of March, led us to widen the range of our intervention. After 
having made certain that the exchange operations, handled at our windows, 
would not exert sufficient influence on the market price, we deemed it 
expedient to have recourse to direct sale on the market itself. The means 
which we had at our disposal did not permit us to bring back and maintain 
exchange rates at a price near par; but at least we were able, in a certain 
measure, to settle the fluctuations of the market and help it adapt itself by 
degrees to a state of affairs so new to it. 

During the first days of June we began to subordinate our exchange 
sales to the interest of commercial needs. This decision was prompted at 
the time both by a desire to reserve for French industry and commerce 
the limited resources which we were able to give over to the market, and 
also by anxiety lest we might help to exaggerate on our market arbitration 
operations over which we had no means of control. Moreover, we merely 
anticipated the putting into practice of resolutions sanctioned in a confer- 
ence of bankers held at MM. Rothschild’s, on July 1. 

The amount of remittances abroad, delivered by us during the year 
1915, both to our- direct patrons and to the public market, amounted to 
800,000 ,000 francs. 


Our assistance was not limited to these interventions alone. Several 


times we directed the attention of public powers.to the interest which the 
re-establishment of arbitration operations between the Stock Exchange 
and the Bourse of Paris would have, from the point of view of our settle- 

















; 


| 





APR. 15 1916.] 


THE CHRONICLE 





1399 








ments on the London market. We expressed the desire that French 
holders of international securities might be allowed to trade them on the 
English exchanges, provided that all proper means be taken to prevent 
the abuse of the privilege. The British Chamber of Commerce at Paris, 
after deliberation, took steps in the same direction. 

As regards the recovery of international credits, we put forth our efforts 
especially to prepare the way for banking establishments in order that they 
might be enabled to carry out their operations under the influence of the 
measures which we had previously taken. 

On the English market we gave security of exchange for an advance 
granted to a Parisian bank, and have agreed to stand surety for a credit of 
acceptance of 5,000,000 pounds open for one year by a group of London 
bankers. These two experiments furnish material proof that the restric- 
tions imposed on financial operations for foreign account do not constitute 
an obstacle to credit relations between English and French banks. 

On the American market we likewise furnished the security of exchange 
for an advance of $2,000,000. With the Brown Brothers credit of $20,- 
000,000, we made the first practical application to international operations 
of discount and acceptance under the Federal Reserve law, put into force in 
November 1914. This credit was arranged on the spot by our delegate. 
It was opened by a group comprising nineteen of the principal banks and 
trust companies of New York for a group of French bankers. It has been 
availed of by drafts at ninety days’ sight, renewable, with our guaranty of 
payment in gold at maturity, if other means of exchange were wanting. 
A new regulation of the Federal Reserve Board, under date of Sept. 7 1915, 
authorized, under certain conditions, the rediscount of acceptances. 

Our project has already begun to bear fruit. A large French industrial 
establishment has just obtained, through the medium of Parisian banks, 
an important credit in dollars, patterned on the model of the transaction 
which we concluded last August with Brown Brothers & Co. Recently a 
group of American banks likewise opened a credit of $50,000,000 for a 
group of English banks. 

It is thus that we have facilitated, in the domain of finance and credit, 
the means of securing the aid of American sympathies. In the same man- 
ner we entered upon the negotiation of the Anglo-French loan of $500,000,- 
000, in pursuance of the promise to the Minister of Finance, at the time of 
the conference of Boulogne-sur-Mer, of more direct assistance. 

In the matter of this loan, permit me to congratulate, in your name, our 
colleague and Regent, M. Ernest Mallet, who, as delegate of the French 
Government, took one of the most active parts in the labors of the Anglo- 
French Commission sent to New York to make negotiations with American 
financial interests. 

On the occasion of the opening of other credits abroad for the State, with 
the idea of helping the exchange market and of making easier the payment 
on account of imports, we had likewise to lend our aid. 

Conforming to the Anglo-French arrangement of April 30 1915, we re- 
mitted to the Bank of England 20,000,000 sovereigns, in return for which the 
French Treasury received at London a credit of 62,000,000 pounds sterling. 
This shipment of gold served to make up for the gold exports which resulted 
in England from applying part of this credit to the payment of purchases 
made by the French Government in America. 

In June, your Council undertook to put eventually at the disposal of the 
State the means of exchange necessary to guarantee the payment at ma- 
turity of the credit opened at New York by the banks of J. P. Morgan & 
Co., against the deposit of American railroad bonds acquired by the 
French Treasury. 

In spite of the shipments of gold to London, our reserve has increased, 
in the course of the year 1915, almost a billion francs. It was on Dec. 24, 
5,431,000,000 francs, of which 5,080,000,000 francs was gold, thus ex- 
ceeding by far all previous maxima, and being the highest figure which has 
ever been reached by a bank of issue. 

We owe this remarkable increase to the voluntary support of the public. 
As soon as the importance of gold for national defense was made known, 
the public came, with one accord, to exchange gold for bank notes. Ina 
few weeks, with a rapidity which has been equaled in no other country, 
there was deposited with us more than 1,300,000,000 francs in gold. Such 
eagerness no doubt does credit to the Bank, but above all it does credit to 
the nation. 

This spirit of patriotism was manifested anew on the occasion of the issue 
of the national loan, which furnished striking evidence of the financial 
power of France. Thewhole country responded to the resounding call of 
M. Ribot, Minister of Finance, who knows how to make the voice of France 
heard. The Bank did everything in its power to contribute to the success 
of this great operation of credit. We take a just pride in the fact that we 
received, at our windows, more than 300,000 subscriptions, representing a 
face value of nearly 3,000,000,000 francs. 

In order to make it possible for these transactions to be carried on under 
normal conditions, it was important that the settlement of engagements 
at term, suspended since the end of July 1914, be effected. On this ac- 
count we promised our aid to the Council of Stockbrokers, putting at their 
disposal asum of 250,000,000 francs, under the forms and with the guaran- 
ties provided by our statutes. 

Thanks to the amounts realized from the loan of national defense, the 
Minister of Finance was able to diminish the account of our advances to 
the Treasury from 7 ,400,000,000 to 5,000,000,000 francs, against 3,900,- 
000,000 on Dec. 24 1914, and thus to reduce to 1,100,000,000 francs the in- 
crease of the debt of the State to the Bank during the year 1915. This 
result shows, better than any comment, the importance of the voluntary 
co-operation of the country in the enormous expenses imposed by the war. 

Our account rendered last year alluded to a special agreement with the 
State Bank of Russia, with a view to the settlement of operations of credit 
which have been outstanding since August 1914. This agreement was defi- 
nitely concluded Feb. 2 1915. Put at once into application, it liberated 
important funds, to the advantage of commerce and French banks. 

Independent of this advance, we had discounted on Dec. 24 last 630,- 
000,000 francs French Treasury bonds, the proceeds of which were applied 
to advances of the State to allied Governments. 

a * * *” * ok oe of * “* cd * x 
Sum of Transactions. 

The sum of our productive transactions in the course of the year 1915 
amounted to 20 billion francs, against 36 billion francs the preceding year. 

These figures do not include the deposits of collateral, transfers of ac- 
counts or the transactions carried on gratuitously for the account of the 
Public Treasury. 

Transactions for the Account of the Treasury. 

The total of operations transacted for the account of the Public Treas- 
ury were: 





TS ne CIOS ass Be SS ee 6 ee 42,717,200,000 francs 
Te Uae GUN 5 SiS ee ees ees ek 42,765,900,000 francs 

i aie teehii lisle erie ine ton gil mm mieao aie 85,483,100,000 francs 
In 1914 the total reached.-.................-.-.--- 31,089,800,000 francs 


These figures include the deposits and levies of the Treasury accounts, 
the clearings of funds effected by the Bank in Paris and in the depart- 


collections of orders, the issues of Treasury bonds and the payments of 
coupons of Treasury bills at our windows. 

All these transactions of funds, in pursuance of the law of Nov. 17 1897, 
have been carried on by the Bank without remuneration. 


5% Loan of National Defense. 
Conforming to Article 9 of the same law, the Bank has opened its win- 
dows gratuitously-——without remuneration or commission of any kind—for 
the issue of French rentes and French Treasury bonds. 
The present circumstances made it our duty to give to the State the very 
greatest assistance, and to do our share in making a success of the loan of 
National Defense. 
The way in which the Bank discharged this duty is clearly shown by the 
important results obtained: 
Nearly one-fifth of the total amount of subscriptions to the 5% loan of 
National Defense was received through the medium of the Bank, for a face 
value of almost 3 billion, or exactly 2,963,568,580 francs, on 300,798 sub- 
scriptions. The amount brought in in cash reached 1,120,225,508.29 francs 
or 43% of the sum total at the price of issue; that in bonds of National 
Defense (short-term bills) 567,355,387.93 francs, or 22%; that in obliga- 
tions of National Defense and Treasury bonds, 652,375,868.11 francs, or 
25%; that in 3% or 3%% rentes 252,248,933.92 francs, or 10%. 

Such is the result of our co-operation. We made in advance special 
provisions which contributed to make success more certain. 

Wefirst of all organized our offices well, in spite of the difficulties arising 
rom the fact that the largest part of our staff was away, serving in the 
army; and we established a special office, charged with centralizing all 
transactions connected with the issues of Treasury bills. 

Furthermore, the General Council adopted a series of measures affording 
important advantages for subscribers. 

It decided that for advances intended to provide for the payment of 
subscriptions transmitted to the Treasury through our hands: 

1. The quota of loans would be raised from 50 to 75% for all obligations 
received for the benefit of the advances. 

2. The maximum of advances allowed to a single borrower would be 
raised to 300,000 francs, power being given to the General Council to carry 
this maximum eventually to three million francs by special resolutions. 

3. The stamp duty on documents for simple advances contracted in 
payment of subscriptions would be met by the Bank. 

4. The interest on advances which have served to pay for subscriptions 
will be reckoned only from the day of the closing of the issue, Dec. 15. 

The General Council decided, moreover, that the same conditions, as 
regards quote of loans and maximum of advances, would be applicable, 
after the delivery of the obligations, to 5% rentes wholly paid off. 

Finally, extending to the new rente the benefits which the bonds and 
obligations of National Defense enjoyed, the management of the Bank 
agreed that these obligations might be kept on deposit free. Better still, 
for those whose subscriptions should be made up of obligations with re- 
ceipts of deposit, the deposit fee should be deducted only after taking ac- 
count of the fee already paid. 

Since the announcement of the law and the decrees concerning the issue, 
the Bank has put forth its efforts to bring the terms of the loan to the 
knowledge of the public and particularly of our patrons and all those with 
whom we have come into contact through the management of their funds 
or personal incomes. The best way of making the public realize that its 
duty and its interest alike directed it to subscribe to the 5% rente was 
surely to send out numerous explanations setting forth the advantages of 
a loan which, because of its new character, gave rise at times to complex 
calculations to which subscribers were not yet accustomed. 

In this plan we secured the patriotic co-operation which had already been 
so brilliantly manifested at the time when the country began to turn into 
our coffers the gold which had been held in reserve. The prospectuses 
and notices which we drew up with pains, taking special care that they might 
be understood by every one, were widely distributed, and this advertising 
proved as effective as it was practical. 

Finally, availing ourselves of our relations with foreign banking houses, 
which in normal times serve as our correspondents for the collection of our 
commercial paper in bills payable outside of France, we charged them with 
receiving on the spot subscriptions to the loan. We thank them now for 
the effective assistance which they have given us. 

In order to receive the subscriptions of the public without unnecessary 
delay, we opened as large a number of windows as possible. At Paris we 
had installed 75; 16 at the Banque Centrale, 12 at the Annexe Ventadour, 
27 in our 8 bureaus of receipts and 20 in 6 places rented specially by the 
Bank in view of the loan. The opening of these extra windows in different 
districts of Paris obviated the crowding of our places at the Banque Centrale. 
It was an experiment in decentralization which was greatly appreciated by 
people living on the outskirts of the city. They came to the number of 
more than 30,000 to subscribe nearly 50,000,000, on a total of 86,960 
subscriptions received at Paris, for a face value of 755,847,220 francs. 

Likewise, in the Departments, the directors and heads of our bureaus, 
who had at their command a large enough staff organized in the cities with 
which we have connections, subscription windows were open either perma- 
nently during the period of issue or only on certain fixed days. Six of our 
branch offices received subscriptions amounting to more than 60 millions 
each. These are: 

Face Value. No. of Subscrip’s. 


Keine 28 oe ee ee francs.200,215,800 10,311 
Whonnhee is oo a oe Soe Ses cue Se 138,368,880 6,779 
Bormeses. oo ees essen Cesc Sees 108,369,280 7,121 
Waeney SiS eee ee cS Sse ee 74,161,240 2,183 
Wats .. . . cas aweedecchecncewssedeenne 68,307,700 4,866 
Havre. oon se cete sec cose ese n soeeess 60,094,700 3,170 


The classification by Departments of the results in our branch offices 
puts at the head: The Seine, the Rhone, the Bouches-du-Rhone, the Gi- 
ronde, the Seine-Inferieure, the Meurthe-et-Moselle, the Loire-Inferieure. 

The great success of the loan, which bears testimony at the same time to 
the inexhaustible resources of France and to its desire to conquer, is shown 
in our balance sheets in a few eloquent figures. 

Between Nov. 25 and Dec. 23 there was turned into our 


ooltere GS Gee. oS SS A aa francs. 235,371,000 
There was previously deducted in advances on obligations 

oe Pai Be os eee caak bee we been cba cacewbenweeun 477 ,832,000 

Te the Geation DARN os os Ss See ee sees 111,592,000 

he ——— of our accounts current and deposit accounts was 657,986,000 
ee ene eeaaaises <a rant-on sent nth enh <a tene sen == -1,077,313,000 


Taking | ROSE of the notes put into circulation during the 
od of the loan, we may Ceimate that the total —, 
ane RD: NN hirihs wteeiiid sd wm idintibbtiemeks 1,500,000,000 
Conforming to provisions of Article 3 of the agreement of 
Sept. 21 1914, Wet be gh State promised to repay the ad- 
vances made by the Bank in the shortest time possibile, by 
means of the ordinary bi 


ury repaid to us immediately 





ments for the Treasury account, the remittances of bills for collection, the 


and the palance Orit its a account showed, on Dec. 23, an in- 
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Obligations and Bonds of National Defense. 
The Bank had previously given to the State the same free assistance 
in the placing of obligations of National Defense. The amount of obliga- 


tions subscribed through the medium of the Bank reached: 

BEM EU Blended a Ghuam osiid dic aindeaduadeedwel francs. 249,601,600 

I I oe a 310,723,300 
RM din Whee ent ks che oid cbwcdednagwaaeac francs_ 560,324,900 


It is known that the Bank allows advances on these obligations up to 
80% of their value. 

Our windows are still open gratuitously to all—to the public as well as 
to our patrons—at the Banque Centrale and at the Annexe Ventadour 
at Paris, and in all our branch banks and subsidiary bureaus in the Depart- 
ments, for the issue and the renewal of Bonds of National Defense [short- 
term bills. 

The bonds are delivered without any formality and remitted taen and 
there to the subscriber. These bonds are received for discount when they 
have at most three months to run, and the Bank allows advances upon 
them, whatever their date of maturity, up to 80% of their value. 

In the course of the year 1915, the amount of bonds subscribed or re- 
newed through the medium of the Bank of France reached: 


le ee kag Vapi eae ee So eee a Ee francs. 882,113,600 
SCI IRIN ge ee ee 1,019,082,900 
PR ELEY SE AS, SP gs og CREME SNE PE AR ot Oo ae francs_1,901,196,500 


Of this total, 192,387,000 francs have been subscribed since Nov. 19. 
Starting from that date, the bonds issued ceased to be accepted in payment 
of subscriptions to the national 5% loan. 

(To be concluded next week.) 








BEVERLY D. HARRIS ON OPPORTUNITIES FOR EX- 
TENSION OF OUR FOREIGN TRADE. 


In an address on ‘‘American Branch Banks in Foreign 
Countries and Their Part in Developing Export Trade,” 
delivered before the American Cotton Manufacturers’ Asso- 
ciation at Atlanta on April 4 Beverly D. Harris, Vice- 
President of the National City Bank of New York, pointed 
out that “great opportunities, great responsibilities and pos- 
sible dangers lie ahead of us.’’ Very properly, he stated, 
under existing conditions the attention of the country is 
focused upon the need for military preparedness. ‘‘Of 
equal importance,” he continued, ‘‘is commercial prepared- 
ness, industrial and economic organization, and a close 
study of international relationships of the future. It isa 
time for international thinking; statesmanship in the largest 
sense of the word; firm policies of government, advanced 
thought and competent leadership in all departments, finan- 
cial, industrial, commercial, as well as political.’’ His 


further observations on the subject were in part as follows : 

Profiting by the lessons of history, we cannot escape the conclusion that 
the commercial greatness of a country is the measure of its prosperity, 
power and influence; that the nation which is able to utilize its natural 
resources and manufacture its raw materials into finished products of high 
commercial value, with economy, efficiency and full employment to labor, 
and technical skill ia production, is establishing the surest permanent 
foundation of national wealth and prosperity. The balance of trade 
through exports protects our gold supply, makes us a creditor nation, 
and where the value of the exports represents largely skill in manufactures, 
the process is building up the country’s national wealth in contradistinction 
to the export of raw commodities, which bring in a return at the expense 
of a drain on the country’s natural resources. 

Few of us realize fully the tremendous potential resources and energies 
of this country. Few of us fully comprehend the tremendous domestic 
and foreign commerce to which the United States has already attained. 
The total estimated value of the domestic and foreign commerce of the 
United States for 1914 is approximately forty-four billions of dollars. This 
means all merchandise sold once and at wholesale prices. Of this total 
approximately twenty billion is represented by manufactures. But while 
our manufacturing capacity, as the above figures indicate, has so greatly 
increased, and billions of dollars of new capital have been employed in 
manufacturing lines in recent years, figures on our foreign commerce are 
not proportionate and are disappointing. Out of a total of forty-four 
billions of dollars in the year mentioned, our imports consisted of $1,894,- 
000,000, and our exports $2,329,000,000, a total of $4,223,000,000, or 
less than 10% of our total commerce. Of the exports of domestic products, 
crude material for foreign manufacture form 34%, foodstuffs 18.5%, 
manufactures 47.2%. From this it will be seen our exports are not as 
large as they should be, and that they have been in too large proportion 
of crude or semi-crude material, with comparatively little labor in it, as 
for instance, copper and iron, in pigs and bars, raw cotton and the like, 
rather than in manufactures representing the value of skilled labor and 
better profits in the selling price. 

We sell cotton at twelve cents a pound, with hardly any labor in it— 
we buy it back from the thrifty Swiss at $40 a pound, in fine handkerchiefs 
—all labor. 

It was providential that the Federal Reserve Banking System came into 
being when it did, for while it cannot yet be regarded as perfect in all 
respects and in the process of time will undoubtedly be changed, elaborated 
and modified in various respects, the basis is there for a system suitable 
to our needs, and it has so far afforded us a degree of safety and protection 
which has been invaluable under the extraordinary conditions following 
the outbreak of hostilities in Europe, and it has given us a means of extend- 
ing our banking operations into foreign lands, without which our foreign 
commerce would always have been under the most serious handicap. 

As soon as it was possible under our laws to do so, the National City 
Bank devoted the energies of its organization actively to a comprehensive 
plan having in view the organization of branch banks at principal points 
throughout the world, and with a view to making these branches not 
merely a source of profit to itself, and a convenience in furthering routine 
business under existing conditions, but with the larger and more compre- 
hensive object of furnishing to all legitimate American interests a valuable 
service, as a forerunner and explorer in the development of our foreign 
trade. Our attention was first directed to South and Central America 
and to the Orient as the most promising fields for new business and at the 
present time we have in active operation direct branches at 
Buenos Aires, Argentina, Montevideo, Uruguay, 

Rio de Janeiro, Brazil, | Santos, Brazil, 
Sao Paulo, Brazil, Havana, Cuba. 





and through purchase of the control of the International Banking Corpora- 
tion by National City Bank interests, branches of the latter at 


Bombay Hankow, Hong Kong, Cebu, 
Colon Manila, Panama, Tientsin, 
London, Shanghai, Yokohama, Kobe, 
Calcutta, Canton, Singapore, Peking, 


Recognizing the probabilities in the future of largely increased trade 
relations with Russia, we have also organized a Russian Division with 
agencies in London and Petrograd. 

Additional branches will be established as expedient, and as circum- 
stances permit, at other important points in the same general territory, 
throughout Europe, and in other parts of the world where American com- 
merce may be extended. 

Through the medium of our foreign branches it is designed to furnish a 
comprehensive commercial service, and through this agency to furnish 
to American manufacturers personal and confidential representation. 
Under these plans credit bureaus will be maintained under the direction 
of experienced credit men having charge of the credit investigations of 
each branch. 

Through the foreign trade department manufacturers may obtain also 
information regarding the customs regulations and laws of various coun- 
tries, and assistance in securing representatives abroad. On the other 
hand, this department publishes a trade directory of American firms 
written in foreign languages for circulation in foreign lands, and answers 
foreign inquiries concerning the standing and responsibility of American 
firms, and furnishes information on the character of their products or 
merchandise, and our methods of sale and reimbursement. 

Upon your combined wisdom and energy, your co-operation and intelli- 
gent study of these problems, your initiative, enterprise and practical 
management, the development of your foreign trade will depend; and upon 
the results which you and those like you obtain in these fields, the future 
greatness and commercial supremacy of this country will in time to come 
largely depend. As a nation we have not hitherto made these things the 
object of the careful study that other countries—notably England and 
Germany—have given them, or that we have given to our own domestic 
commerce. It has been intermittent, occasional, experimental, and with 
no well sustained policies of government, scientific study of commercial 
treaties and tariffs, or sustained effort and co-operation of business organ- 
izations. The war brings home to us in this connection the vital need 
of an adequate merchant marine under the American flag and working 
under laws and conditions which will not place us hopelessly under a dis- 
advantage in competition with foreign nations. In normal times this 
has not been an insuperable handicap, for the reason that tonnage of all 
kinds, even though under foreign flags, has been available for the trans- 
portation of such foreign export business as we have developed; but for 
reasons analogous to those which I have shown as illustrating how much 
a banking system of our own may assist in building up foreign relationships 
and foreign trade, the auxiliary assistance that might have been rendered 
to us by the establishment of steamship lines, under American registry, 
and which has been a large factor in promoting the foreign trade of other 
countries, as well as a most valuable industry of those countries, has been 
lost to us with all concomitant advantages; and in times of war, asat the 
present, our absolute dependence upon ships of foreign registry becomes a 
distressing condition. 

Another great and paramount advantage which notably England and 
Germany have enjoyed, and which has aided them to the greatest extent 
in building up their preponderating foreign business, has been the willing- 
ness of these countries and the practical means at their command, to fur- 
nish round amounts of capital, running into billions of dollars for the con- 
struction of public works, railroads, and all manner of public and private 
utilities, for which those countries required outside capital in continuous 
and large amounts in their development. 

It is perfectly natural that the channels of commerce of debtor nations 
should flow to creditor nations, extending the credit which they are bound 
to have. A railroad constructed with English capital will buy its equip- 
ment and supplies in England, and an industrial corporation financed by 
German capital is likely to make its purchases as far as possible in Ger- 
many; and the employees on their pay-rolls, as far as practicable, will be 
from those countries. A debtor country must naturally make its pur- 
chases largely in the market of the country where credit may be obtained in 
some form or other, for the settlement of trade balances; and merchants 
of foreign countries will very naturally prefer to place their orders in coun- 
tries where more or less long credits may be obtained rather than to pur- 
chase from us, if we sell goods only for cash and hold aloof altogether with 
respect to investments of capital. 

Recognizing this condition as fundamental, the American International 
Corporation, recently chartered under the laws of New York, with a 
capitalization of $50,000,000, marks the National City Bank’s second great 
step in the permanent expansion of American foreign trade. 

The establishment of foreign branches was the first great step, but it 
was not enough to stop here. Foreign trade is built up on foreign invest- 
ments. The United States is the one great nation of the world with an 
abundant supply of liquid capital to make foreign investments, but as a 
nation we have concerned ourselves even less with foreign investments 
than with foreign trade, and as a practical proposition, in order to build 
up an American market of any magnitude, through which the American 
investment public could be interested in absorbing foreign investments 
of this character in any volume, a powerful intermediary company of this 
character became not only necessary but indispensable. 

Under the broad provisions of its charter, it is authorized to carry on any 
kind of business, subject, of course, to the regulations and restrictions 
provided by the laws of the States and countries in which it operates. It 
can own and operate, or buy and sell, shipping, railroads, street car lines, 
lighting and water plants, docks, warehouses, mines, factories and mercan- 
tile establishments. It can organize such enterprises, start them and as 
going concerns offer their securities to the public, or it can hold and operate 
these companies as subsidiaries and sell its own securities to the public, 
based upon these properties. New enterprises in foreign countries are 
now appealing to American capital; existing enterprises are asking to be 
financed, and under the exigencies created by the war, investments repre- 
senting well tried and profitable undertakings are coming on the market 
for sale at prices that will be attractive to new investors. 

Among the valuable points that the experience ia branch banking has 
developed is the close relation existing between a successful foreign com- 
merce and foreign financing. Those countries which have contributed 
capital to the development of other countries have reaped as a result of 
these financial relations great commercial advantages. 

There is at the present time, particularly for us, a fertile field in this 
direction, and if as a nation we do not embrace these opportunities it will 
be a most serious obstacle in the extension of our foreign trade. 

Since the beginning of the war the position of this country looking to 
international operations has been tremendously strengthened by the 
return and absorption of American securities held abroad, and by heavy 
foreign financing—principally Government loans—in our money markets, 
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all these items combined aggregating a huge total, estimated up to Janu 
ary first at something like three billions of dollars, distributed as follows: 





SAE UO Cao coc saneddewnauwaeneiun $805,000 ,000 
bs Latin America... -- Sw aae athaie 70,000,000 

* RE ASL bb a dgdametaneancenense 150,000 ,000 
TO cinedandnagnthbimnbiancein ike $1,025,000 ,000 


not including many private loans and other items which have been placed in 
the United States. These items with some large additional financing 
since the first of January, will very considerably swell the above figures. 
It is estimated we have absorbed in railroad securities alone upwards of 
$1,500,000,000, and with other securities and the miscellaneous items 
mentioned, the above estimate of $3,000,000,000 is prebably not excessive; 
and before the termination of the war these figures will undoubtedly be 
further increased. 

By reason of its wealth and strong position the United States has been 
projected into the position of the world’s banker for the time being. Al- 
though not entirely out of debt to Europe, the indebtedness is fast being 
wiped out and is negligible compared to the present resources of the coun- 
try. When the war is over and normal conditions return, there will not 
be the burden of interest on American securities to be paid to Europe in 
exports as heretofore. 

It is to be expected that as normal conditions are restored, Europe will 
put forth every ounce of available energy to*create a balance of trade 
against this country, to drain our gold supply, to restore her manufacturing 
industries, re-establish her foreign trade, and give us the hardest possible 
competition in all respects. While relatively poor after the war and suffer- 
ing from disorganization of commerce and industry and innumerable gaps 
in the ranks of skilled labor, with currency inflation, heavy taxation, 
probably a higher wage scale and emigration of its citizens to this and other 
countries, where conditions of life are more favorable, Europe will have 
some heavy handicaps. 

The greatest advantage, as I see it, that we can take of our present 
financial position will be in shifting so far as possible the indebtedness of 
debtor nations from Europe to this country, and by international financial 
operations to put all countries in our debt, so far as practicable and ex- 
pedient, thereby safeguarding our gold supply—which is’ the foundation 
of the credit we can extend—creating new commerce with all countries 
and protecting us from the loss of commerce which we now have. Further, 
it is by running at maximum capacity and with effective organization and 
co-operation that the percentage of overhead expense is reduced and profits 
through economy of production realized. 








GOV. WHITMAN SIGNS BILL AFFECTING INSPEC- 
TION OF CORPORATION BOOKS. 


The Slater bill, amending the New York law regarding the 
inspection of stock books of corporations, was signed by Gov. 
Whitman on the 3d inst. Under the law as it had previously 
existed judgment creditors and any stockholder of record 
were permitted access to the stock books of a corporation, 
refusal of officers of the corporation to exhibit the books 
being subject to a penalty of $50, for every such refusal, and 
all damages resulting therefrom. The bill just signed by the 
Governor provides that in addition to judgment creditors 
the stock books may be inspected only by stockholders of 
six months’ standing or by persons holding at least 5% of 
the outstanding stock. The corporation is justified in re- 
fusing access to the stock books to any person who has 
“within two years sold or offered for sale any list of stock- 
holders of such corporation, or of any other corpora- 
tion, or has aided or abetted any person in procuring any 
stock list for any such purpose.”” The Act stipulates that 
nothing therein ‘‘impairs the power of the courts to compel 
by mandamus or judgment the production for examination 
by any stockholder of the stock books of a corporation.” We 
publish the new law below, indicating in italics the new 


matter and in brackets the old law which has been omitted: 
An Act to amend the stock corporation law, in relation to the inspection 
of stock books. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 32 of the stock corporation law is hereby amended 
to read as follows: 

Section 32. Books to be kept. Every stock corporation shall keep at 
its office correct books of account of all its business and transactions, and 
a book to be known as the stock book, containing the names, alphabetically 
arranged, of all persons who are stockholders of the corporation, showing 
their places of residence, the number of shares of stock held by them re- 
spectively, the time when they respectively became the owners thereof, 
and the amount paid thereon. The stock book of every such corporation 
shall be open daily, during at least three business hours, for [the] inspec- 
tion [of its stockholders and judgment creditors, who may make extracts 
therefrom.] by any judgment creditor of the corporation; or by any person who 
shall have been stockholder of record in such corporation for at least six months 
immediately preceding his demand; or by any person holding stock of such 
corporation to an amount equal to five per centum of all its outstanding shares; 
or by any person thereunto in writing authorized by the holders of stock of such 
corporation to an amount equal to five per centum of all of its outstanding shares. 
Persons so entitled to inspect stock books may make extracts therefrom. No 
transfer of stock shall be valid as against the corporation, its stockholders 
and creditors for any purpose except to render the transferee liable for the 
debts of the corporation to the extent provided for in this chapter, until it 
shall have been entered in such book as required by this section, by an entry 
showing from and to whom transferred. The stock book of every such 
corporation and the books of account of every bank shall be presumptive 
evidence of the facts therein so stated in favor the of plaintiff, in any action 
or proceeding against such corporation or any of its officers, directors or 
stockholders. Every corporation that shall neglect or refuse to keep or 
cause to be kept such books, or to keep any book open for inspection as 
herein required, shall forfeit to the people the sum of fifty dollars for every 
day it shall so neglect or refuse. If any officer or agent of any such cor- 
poration shall wilfully neglect or refuse to make any proper entry in such 
book or books, or shall neglect or refuse to exhibit the same, or to allow 
them to be inspected and extracts taken therefrom as provided in this sec- 
tion, the corporation and such officer or agent shall each forfeit and pay 





to the party injured a penalty of fifty dollars for every such neglect or re- 
fusal, and all damages resulting to him therefrom. It shall be a defense 
to any action for penalties under this section that the person suing therefor has 
within two years sold or offered for sale any list of stockholders of such corpo- 
ration or of any other corporation, or has aided or abetted any person in pro- 
curing any stock list for any such purpose. Nothing herein impairs the power 
of the courts to compel by mandamus or judgment the production for examina- 
tion by any stockholder of the stock books of a corporation. 

Section 2. Section 33 of the stock corporation law is hereby amended 
to read as follows: 

Section 33. Stock books of foreign corporations. Every foreign stock 
corporation having an office for the transaction of business in this State, 
except moneyed and railroad corporations, shall keep therein a book to be 
known as a stock book, containing the names, alphabetically arranged, of 
all persons who are stockholders of the corporation, showing their places 
of residence, the number of shares of stock held by them respectively, the 
time when they respectively became the owners thereof, and the amount 
paid thereon. Such stock book shall be open daily, during business hours, 
for [the] inspection [of its stockholders and judgment creditors, and 
any officer of the State authorized by law to investigate the affairs of any 
such corporation.] by any judgment creditor of such corporation; by any officer 
of this State authorized by law to investigate the affairs of any such corporation; 
by any person who shall have been stockholder of record in such corporation 

or at least six months immediately preceding his demand; by any person holding 
stock of such corporation to an amount equal to five per centum of all of its out- 
standing shares; or by any person thereunto in writing authorized by the holders 
of stock of such corporation to an amount equal to five per centum of all of its 
outstanding shares. Persons so entitled to inspect stock books may make ez- 
tracts therefrom. If any such foreign stock corporation has in this State 
a transfer agent, whether such agent shall be a corporation or a natural 
person, such stock book may be deposited in the office of such agent and 
shall be open to inspection at all times during the usual hours of trans- 
acting business, to any stockholder, judgment creditor or officer of the 
State authorized by law to investigate the affairs of such corporation. 
For any refusal to allow such book to be inspected, such corporation and 
the officer or agent so refusing shall each forfeit the sum of [two hundred 
and] fifty dollars to be recovered by the person to whom such refusal was 
made. It shall be a defense to any action for penalties under this section that 
the person suing therefor has within two years sold or offered for sale any list 
of stockholders of such corporation of any other corporation or has aided or 
abetted any person in procuring any stock list for any such purpose. Nothing 
herein impairs the power of the courts to compel by mandamus or judgment the 
production for examination by any stockholder of the stock books of a corporation. 

Section 3. This Act shall take effect immediately. 








CHANGE IN NEW YORK BANKING LAW REQUIRING 
FILING OF REPORTS OF DIVIDEND DECLARATIONS. 


The provision in the New York State Banking Law re- 
quiring the filing with the State Superintendent of Banks of 
a written report concerning dividend declarations of State 
banks and trust companies within ten days after such decla- 
ration, is amended under a bill signed by Governor Whit- 
man on March 31 so as to apply only to such institutions 
as have not an unimpaired surplus fund equal to at least 20% 
of their capital. We give below the newly enacted legis- 
lation, showing in italics the new matter and in brackets 
the old matter omitted: 

Section 1. Section one hundred and thirty-three of Chapter three hun- 
dred and sixty-nine of the laws of nineteen hundred and fourteen, entitled 
‘“‘An Act in relation to banking corporations, and individuals, partnerships, 
unincorporated associations and corporations under the supervision of the 
Banking Department, constituting Chapter two of the consolidated laws,’’ 
is hereby amended to read as foliows: 

Sec. 133. Reports to Superintendent; penalty for failure to make. 
Within ten days after service upon it of the notice provided for by Section 
forty-two of this chapter, every bank shall make a written report to the 
Superintendent, which report shall be in the form and shall contain the 
matters prescribed by the Superintendent and shall specifically state the 
items of capital, deposits, specie and cash items, public securities and 
private securities, real estate and real estate securities, and such other items 
as may be necessary to inform the public as to the financial condition and 
solvency of the bank, or which the Superintendent may deem proper to 
include therein, and shail also state the amount of deposits the payment 
of which, in case of insolvency, is preferred by law or otherwise over other 
deposits. Every such report shall be verified by the oaths of the president 
or vice-president and cashier, or assistant cashier, and such verification 
shall state that the report is true and correct in all respects to the best of 
the knowledge and belief of the persons verifying it, and that the usual busi- 
ness of the bank has been transacted at the location required by this 
article and not elsewhere. Every such report exclusive of the verification, 
shall within thirty days after it shall have been filed with the superin- 
tendent, be published by the bank in one newspaper of the place where its 
principal place of business is located, or if no newspaper is published there, 
in the newspaper published nearest to such place. 

Every such bank shall also make such other special reports to the Super- 
intendent as he may from time to time require, in such form and at such 
date as may be prescribed by him and such report shall, if required by him, 
be verified in such manner as he may prescribe. 

Every such bank which does not have an unimpaired surplus fund equal 
to at least twenty per centum of its capital shall, within ten days after de- 
claring a dividend, [shall] make a written report to the Superintendent 
stating the amount of such dividend, the amount of its net earnings in ex- 
cess thereof and the amount carried to the surplus fund. Such report shall 
be verified by the oath of the president or vice-president and cashier, or 
assistant cashier of the bank. 

If any such bank shall fail to make any report required by. this section 
on or before the day designated for the making thereof, or shall fail to in- 
clude therein any matter required by the Superintendent, such bank shall 
forfeit to the people of the State the sum of one hundred dollars for every 
day that such report shall be delayed or withheld, and for every day that 
it shall fail to report any such omitted matter, unless the time therefor 
shall have been extended by the Superintendent as provided by Section 
forty-nine of this chapter. The moneys forfeited by this section, when 
recovered, shall be paid into the State Treasury to reimburse the State for 
the sums advanced by it for the expenses of the Department. 

Sec. 2. Section two hundred and eighteen of such chapter is hereby 
amended to read as follows: 

Sec. 218. Reports to Superintendent; penalty for failure to make. 
Within ten days after service upon it of the notice provided for by Section 
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forty-two of this chapter, every trust company shall make a written report 
to the Superintendent, which report shall be in the form and shall contain 
the matters prescribed-by the Superintendent and shall specifically state 
the items of capital, deposits, specie and cash items, public securities and 
private securities, real estate and real estate securities, and such other 
items as may be necessary to inform the public as to the financial condition 
and solvency of the trust company, or w hich the Superintendent may deem 
proper to include therein, and shall also state the amount of deposits the 
payment of which, in case of insolvency, is preferred by law or otherwise 
over other deposits. Every such report shall be verified by the oaths of the 
president or vice-president and another principal officer of the trust com- 
pany and such verification shall state that the report is true and correct 
n all respects to the best of the knowledge and belief of the persons verifying 
it, and that the usual business of the trust company has been transacted 
at the location required by this article and not elsewhere. Every such 
report exclusive of the verification shall, within thirty days after it shall 
have been filed with the Superintendent, be published by the trust com- 
pany in one newspaper of the place where its principal place of business is 
located, if there be one; if not, then in the newspaper published nearest 
iwhere such trust company is located. 

Every such trust company shall also make such other special reports 
to the Superintendent as he may from time to time require, in such form 
and at such date as may be prescribed by him, and such report shall, if re- 
quired by him, be verified in such manner as he may prescribe. 

Every such trust company, which does not have an unimpaired surplus 
fund equal to at least twenty per centum ofits capital shall, within ten days after 
declaring a dividend, [shall] make a written report to the Superintendent 
stating the amount of such dividend, the amount of its net earnings in 
excess thereof and the amount carried to the surplus fund. Such report 
shall be verified by the oath of the president or vice-president and another 
principal officer of the trust company. 

If any such trust company shall fail to make any report required by this 
section on or before the day designated for the making thereof, or shall fail 
to include therein any matter required by the Superintendent, such trust 
company shall forfeit to the people of the State the sum of one hundred 
dollars for every day that such report shall be delayed or withheld, and for 
every day that it shall fail to report any such omitted matter, unless the 
time therefor shall have been extended by the Superintendent as provided 
in Section forty-nine of this chapter. ‘The moneys forfeited by this sec- 
tion, when recovered, shall be paid into the State Treasury to reimburse 
the State for the sums advanced by it for the expenses of the Department. 

Sec. 3. This Act shall take effect immediately. 








RAPID RISE IN OCEAN FREIGHT RATES. 


Some interesting facts regarding the unprecedented rise 
in ocean freight rates are contained in a statement made 
public on the 8th inst., by the Department of Commerce, 
Bureauof Foreignand Domestic Commerce. According tothe 
information which the Department presents the increase in 
grain rates from New York to Liverpool in the last two years 
has amounted to about 900%; in the case of flour rates an 
advance of 500% has oceurred, while the rate on provisions 
has increased about 400%. We print the Department’s 
statement in the matter as follows: 

In a letter to Hon. Joshua W. Alexander, Chairman of the House Com- 
mittee on the Merchant Marine and Fisheries, Dr. E. E. Pratt, Chief of the 
Bureau of Foreign and Domestic Commerce, Department of Commerce, 
calls attention to the rapid rise in ocean freight rates from American ports. 
A special point is made of the remarkable rise in the rates on grain, one of 
the principal American exports. This increase from New York to Liver- 
pool in the last two years has been about 900%, while the increase in the 
rate on flour has been 500% and the increase on provisions only 400%. 
The more rapid increase on grain is accounted for by the fact that in ordi- 
nary times grain is carried at especially low rates because of its desirability 
as ballast and because it can easily be taken on and discharged. 

The shortage of ships that has led to the remarkable increases in shipping 
rates is attributed to the following causes in the letter to the Committee: 
(1) The elimination of the merchant ships of Germany and Austria-Hungary; 
(2) the withdrawal of merchant ships for military and naval purposes; and 
(3) the loss of ships through submarine and mining operations. 

The letter is the most complete report on the subject of ocean freight rates 
that has yet been published. It includes detailed reports from the Bureau’s 
district offices in New York, Boston, New Orleans, San Francisco and 
Seattle, as well as data compiled at the Bureau in Washington. A study 
of the many tables of rates reveals some interesting variations in the rates 
from different ports. 

In January 1914 the rate on grain from New York and Boston to Liver- 
pool was 4.1 cents per bushel; one year later the rate from New York to 
Liverpool was 18.3 cents and from Boston to Liverpool 13.2 to 15.2 cents 
per bushel. In January 1916 the rate from New York to Liverpool was 
40.6 cents per bushel and from Boston to Liverpool it was 34.5 to 36.5 cents. 
From these data it appears that the rate on grain from New York to Liver- 
pool was, in January 1916, about ten times as high as in January 1914, 
while the rate from Boston to Liverpool was only about nine times as great. 
In January of the present year grain could be shipped from 4 to 6 cents per 
bushel less from Boston than from New York. The higher rate from New 
York is probably due to the long delays and high demurrage charges re- 
sulting from the present congestion at the port of New York. 

The advances in rates from New Orleans to European ports have been 
fully as pronounced as the increases from New York to the same ports. At 
both New York and New Orleans the rate on cotton shipments to Liver- 
pool has been increased about 900% in the past two years, but it is still 
far cheaper, as far as the ocean rate is concerned, to ship cotton from New 
York, in spite of its congested condition, than from New Orleans. On 
Jan. 1 1916 the rate per 100 pounds of cotton was $2 25 from New York 
and $3 from New Orleans. 

The cost of shipping other commodities is considerably higher at New 
Orleans than at New York. To ship wheat from New Orleans to Glasgow 
on Jan. 1 1916 cost 54.8 cents per bushel, while the rate from New York to 
Liverpool was 40.6 cents. 

Dr. Pratt makes an interesting comparison between the rates on specified 
commodities from New York to Liverpool and between Seattle and Hong 
Kong. ‘The rate on sack flour from New York to Liverpool increased in the 


period between Jan. 1 1914 and Jan. 1 1916 from 15 cents per 100 pounds 
to 90 cents, whereas the rate on the same commodity from Seattle to Hong 
Kong increased during this period from 25 cents per 100 pounds to 75 cents, 
On Jan. 1 1914 the rate on flour from New York to Liverpool was 10 cents 
per 100 pounds less than the rate on flour from Seattle to Hong Kong, but on 
Jan. 1 1916 the rate from New York to Liverpool was 15 cents more per 
100 pounds than the corresponding rate from Seattle to Hong Kong. 





The trans-Pacific rates on other commodities, such as wheat, lard and 
meat products, show comparatively little increase during the past two years. 
This is more significant in the case of wheat than in the case of lard and 
meat products, since under ordinary conditions there is a large volume of 
wheat moved and comparatively little lard and meat. The rates on boots 
and shoes show a comparatively small increase during the past two years; 
in other words, from 60 cents to only 75 cents per 100 pounds. In certain 
other commodities the trans-Pacific rates from Seattle have increased in a 
remarkable degree. The rate on agricultural machinery was three times as 
high on Jan. 1 1916 as on Jan. 1 1914, while the rate on copper was twice as 
high; the rate on sewing machines over two and one-half times as high; the 
rate on leather shipped in cases about five times as high, and the rate on 
canned salmon twice as high. The greatest increases, however, have been 
in steel products. On Jan. 1 1914 the cost of transporting bar iron, sheet 
iron or wire from Seattle to Hong Kong was only $3 60 per short ton, but 
on Jan. 1 1916 the rate was $30, there having been an increase of $14 per 
short ton since Oct. 1 1915. 








OF COMMITTEE WHICH MADE 
VISIT TO CENTRAL AMERICA. 


The Financial and Commercial Committee appointed by 
Secretary of the Treasury McAdoo to return the visit made 
to the United States last year by interests representing the 
Central American republics have concluded their trip; they 
arrived in New York on April 3. The committee left New 
Orleans on Jan. 31 and the points visited included Panama, 
Costa Rica, Nicaragua, Honduras, Salvador and Guatemala. 
In all these countries they were officially received by the 
Chief Executives and afforded every opportunity to gather 
information for a report to Secretary McAdoo and to the 
business and commercial organizations of the United States. 
The committee consisted of Lamar C. Quintero, Attorney, 
of New Orleans, Chairman; A. A. Biddle of Philadel- 
phia, Secretary; Roger W. Babson of Wellesley Hills, 
Mass.; J. P. Ripley of the J. G. White Engineering 
Corporation of New York; E. E. Ling of the National 
City Bank of New York; Thomas J. Walker of the 
First National Bank of San Fernando, Cal., and of the Cali- 
fornia Fruit Growers’ Association, and John Clausen, 
Manager of the foreign department of the Crocker National 
Bank of San Francisco. According to the members of the 
Commssion who reached here on the 3d, arrangements 
whereby sixty to ninety-day credits may be obtained and 
increased steamship service with the United States inaugu- 
rated are important factors to be considered by this country 
in order to take advantage of the growing trade now offered 
by Central America. Mr. Clausen, speaking of the tour 
on his return, stated that the several countries visited had 
at the beginning of the European war approximately two 
years’ supply of foreign-made goods and products on hand, 
but these are now about exhausted. With European ship- 
ping at an uncertain stage, they are now looking to the United 
States to take the place of Europe in supplying necessary 
purchases. Discussing the lack of steamship facilities, Mr. 
Clausen is quoted as saying: 

Steamship facilities are badly needed. Had it not been for the fact that 
the United States placed at the disposal of the committee the cruiser 
Cleveland it would have been impossible for us to visit all the countries 


in the time granted. It would have taken us six to eight months to make 
the trip. 

In nearly all the countries we found the best of feeling toward the United 
States. However, Latin-Americans need capital even more than they 
need goods. In Europe they found not only financial supporters, but 
staunch sympathizers with their aspirations which tended in a measure to 
establish strong and seemingly immovable foundations for their com- 
mercial edifices. 

The Central American republics are keenly alive to the possibility of 
opening new financial connections necessary to the expansion of their 
vast natural resources; they want a market in the United States for their 
responsible national, States and industrial bonds, and the bond buying part 
of our population should overcome the mistaken idea that all their securities 
are doubtful and risky. We cannot look for a solution until at least part 
of the financing in foreign countries is cared for with American capital. 


RETURN RETURN 








CONNECTICUT BANKS TRANSFERRED FROM BOSTON 
TO NEW YORK RESERVE DISTRICT. 


The transfer of banks in Fairfield County, Conn., from 
the Boston Federal Reserve District to the New York 
Federal Reserve District, approved by the Federal Reserve 
Board on March 1, went into effect on April 1. Fifteen 


banks are affected by the change, namely— 
Bethel National Bank, Bethel, Conn. 
First Bridgeport National Bank, Bridgeport. 
City National Bank, Bridgeport. 
Connecticut National Bank, Bridgeport. 
Danbury National Bank, Danbury. 
City National Bank, Danbury. 
Greenwich 2National Bank, Greenwich. 
First National Bank, New Canaan. 
Central National Bank, Norwalk. 
Fairfield County National Bank, Norwalk. 
National Bank of Norwalk. 
First National Bank, Ridgefield. 
City National Bank, South Norwalk. 
First National Bank, Stamford. 
Stamford National Bank, Stamford. 
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In announcing on the 13th inst. that the transfer had 
become effective, Governor Strong of the New York Federal 
Reserve Bank, said : 

On April 1st the adjustment of Districts Nos. 1.and 2 became effective 


and fifteen banks in Fairfield County, Connecticut, became member banks 
in District No. 2. 


The effect of this has been to increase the paid-in capital of this bank 


$166,400 and its deposits by $604,066 18. The total number of member 
banks in District No. 2 is now 629. 





BANKS TRANSFERRED FROM DALLAS TO ATLANTA 
FEDERAL RESERVE DISTRICT. 

Sixteen banks in Louisiana were transferred to the New 
Orleans branch of the Federal Reserve Bank of Atlanta on 
the Ist inst. as a result of the decree of the Federal Reserve 
Board issuedin February changing certain banks in Southern 
Louisiana from the Federal Reserve District of Dallas to the 
Federal Reserve District of Atlanta. The following is the 
list as published in the ‘“‘Federal Reserve Bulletin’’ for April: 





Capital. Surplus. 
First National Bank, Abbeville __.___._____________ $50,000 $50,000 
First National Bank, Alexandria___________________ 100,000 200,000 
First National Bank, Jeanerette _.__________________ 50,000 50,000 
First National Bank, Lafayette.__....______________ 100,000 100,000 
Calcasieu National Bank, Lake Charles_____________ 150,000 50,000 
First National Bank, Lake Charles_________________ 100,000 40,000 
People’s National Bank, New Iberia________________ 100,000 20,000 
State National Bank, New Iberia___________________ 100,000 30,000 
Opelousas National Bank, Opelousas__...__.._______- 50,000 50,000 
Planters National Bank, Opelousas___.____________- 50,000 15,000 
First National Bank, Ville Platte___________._______ BR. cocibetae 
First National Bank of Arcadia Parish, Crowley-__-_-- 50,000 12,500 
First National Bank, De Ridder___________________ 25,000 7,000 
First National Bank, Eunice __._._________________ 30,000 6,000 
First National Bank, Morgan City_________..______ 50,000 50,000 
New Iberia National Bank, New Iberia____.._.______ 50,000 500,000 





MOVEMENT FOR ORGANIZATION OF STATE BANK 
SECTION OF A. B. A. 


A movement for the organization of a State Bank Section 
in the American Bankers’ Association has been started by a 
number of prominent State bankers in the West, who have 
issued a call for a meeting to be held at Kansas City on Mon- 
day, Sept. 25, convention week. It is stated that the sen- 
timent for a new section appears to be especially strong in 
those States where State banks predominate, and arises from 
the fact that this class of banks is the only one not represented 
by a separate organization within the parent association. 
The Secretary of the organization committee is Craig B. 
Hazlewood, Union Trust Co., Chicago, with whom State 
bankers who are interested may communicate. 











GROWTH IN RESOURCES OF NATIONAL BANKS. 

The aggregate resources of the national banks of the 
United States on March 7 at $13,838,000,000 exceeded by 
$370,000,000 the greatest resources ever previously re- 
corded and exceeded by $2,271,000,000 the resources of a 
year ago—March4 1915. The Comptroller of the Currency 


in making an announcement to this effect on the 13th 
inst. said: 
The increase which has taken place in the resources of the national banks 


of this country in the past twelve months exceeds in amount the entire 


resources of the Reichsbank of Germany as reported in its statement of 
Feb. 15 1916. The aggregate resources of the national banks of the 
United States at this time exceed by approximately 3,000 million dollars 
the aggregate resources of the Bank of England, the Bank of France, the 
Bank of Russia, the Reichsbank of Germany, the Bank of the Netherlands, 
the Swiss National Bank and the Bank of Japan. 

The increase in the loans and discounts of our national banks March 7 
1916 was 132 million, as compared with Dec. 31 1915, and 990 million as 
compared with March 4 a year ago. 

The total deposits on March 7 1916 amounted to 10,790 million dollars, 
an increase since Dec. 31 1915 of 411 million dollars and an increase of 
2,198 million dollars as compared with March 4 a year ago. 

Of the 411 million dollars increase in deposits since Dec. 31 1915, 335 
millions were from banks and bankers and 78 millions werereported as t ime 
deposits, while demand deposits for this period showed a decrease of 2 
million dollars. Of the 2,198 millions increase in total deposits since 
March 4 1915, however, the principal increase was in demand deposits, 
which increased 1,072 millions, against an increase in time deposits of 296 
millions and an increase in the balances due to banks and bankers of 830 
millions. 

Bills payable and rediscounts amounted March 7 1916 to only $61,- 
956,000, a decrease since Dec. 31 1915 of $36,460,000 and a reduction as 
compared with March 4 a year ago of $33,704,000. 

Specie holdings amounted on March 7 1916 to $708,780,000, an increase 
since Dec. 31 1915 of $19,018,000 and an increase as compared with 
March 4 1915 of $116,928,000. 

The holdings of United States bonds amounted March 7 1916 to 754 
million dollars, a decrease of 20 millions as compared with Dec. 31 1915 
and of 27 millions as compared with March 4 1915. 

The holdings of bonds, securities, &c., other than United States Govern- 
ment bonds, amounted on March 7 1916 to 1,464 million dollars, an increase 
since Dec. 31 1915 of $89,638,000 and an increase, as compared with Mar. 4 
1915 of 364 million dollars. 

It should be noted that while the national banks of the country reduced 


1916 to the extent of 27 million dollars, the Federal Reserve banks have, 
between March 5 1915 and March 10 1916 increased their holdings of 
Government bonds from 5 million to 34 million dollars. In the past thirty 
days the Government bonds held by Federal Reserve banks have increased 
approximately 11 million dollars more. The Federal Reserve banks now 
own over 45 million dollars of Government bonds. 

The twelve Federal Reserve banks get the same returns from their hold- 
ings of Government Twos as are obtained by the national banks. Federal 
Reserve banks as well as national banks are permitted to issue circulation 
against Government Twos, and upon this circulation they are subject to a 
tax of one-half of 1%, so that any bank, whether national or Federal 
Reserve, investing in Government Twos and then reimbursing itself for 
the outlay by issuing circulation against its bonds, gets a net profit ofap- 
proximately 114% without reducing its cash resources except as to the 5% 
redemption fund, deposited with the United States Treasurer. 

The circulation of national banks March 7 1916 was 695 million dollars, 
a decrease of 17 millions since since Dec. 31 1915 and a reduction of 50 
millions since March 4 1915, but this reduction of 50 millions since March 4 
1915 included 29 million dollars of emergency currency retired subsequent 
to the latter date. 

On March 7 1916 there were 7,586 national banks with a capital of 
$1,067 ,289,000, as compared with 7,599 national banks on March 4 i915 
with a capital of $1,066,589,000, an increase for the year of $700,000. 
This slight reduction in the number of national banks was due to the liqui- 
dation of a number of national banks for the purpose of consolidating with 
other national banks. The new national banks chartered during the past 
12 months largely exceed the number of banks going into voluntary liqui- 
dation for purposes other than consolidation with other national banks. 

The surplus and undivided profits of national banks March 7 1916 
amounted to $1,031,278,000, an increase as compared with the previous 
year of $18,288,000. 














ILLINOIS BANKERS RECORD THEMSELVES IN FAVOR 
OF NATIONAL PREPAREDNESS. 


The bankers of Illinois in a vote taken by the Illinois 
Bankers’ Association on the question of national preparedness 
have placed themselves on record as overwhelmingly in 
favor of a larger army and navy. According to a letter 
addressed to Representative Mann by the Association’s 

Yommittee on Preparedness the referendum was ordered by 
President George W. Woodruff in the March number of the 
Association’s ‘Bulletin,’ as a guide for action by the Com- 
mittee. Following the action of the committee the Illinois 
Manufacturers’ Association will send a special train to 
Washington in the interest of national defense on April 26. 
We give below the letter to Representative Mann, setting 
out th results of the poll of the Bankers’ Association on the 
question : 

March 31 1916. 

Hon. James R. Mann, 

House of Representatives, Washington, D. C. 

Dear Sir.—As indicative of the intelligent, sober judgment of the Central 
West, we call your attention to what we believe to be the first poll with 
respect to the subject of National Preparedness, which has been fairly 
taken by a representative organization covering a wide area. 

The poll is particularly significant as the majority of the members of 
the association are small institutions owned and controlled by local farmers 
and business men, intimately in touch with the sentiment of the public 
they serve, and for the further reason that the poll was taken without 
making any reference to the present international situation, the urgent 
need for better defense or an appeal to patriotism. 

The referendum was ordered by President Woodruff in the current number 
of the Association’s ‘‘Bulletin’’ as a guide for the action of this Com- 
mittee. 

The results are so overwhelmingly in favor of a larger army and navy 
and the adoption by Congress of the recommendations of the army and 
navy officers, that this Committee feels obligated to bring the matter to 
the attention of the Members of Congress from Illinois. 

The non-partisan character of the inquiry and the intimate relationship 
between the men in the small banks and the public justifies the assertion 
that the expression is that of public opinion in the agricultural, industrial 
and other communities in which the banks are located. 

The details of the poll are shown in the following tabulation : 

Question No. 1.—Do you believe our navy should be enlarged and 
strengthened? 572 vote yes; 23 vote no. 

Question No. 2.—Do you believe our army should be enlarged and 
strenthened? 569 vote yes; 28 vote no. 

Question No. 3.—In adopting any plan for army and navy enlargement, 
do you believe that Congress should be guided by the recommendations 
of our army and navy officers, who are experts on the subject of army and 
navy matters? 558 vote yes; 24 vote no. 

16 qualify their answers by saying (‘‘to a certain extent.’’) 

It will be seen that to question No. 1, 96% voted in the affirmative; 
to question No. 2, 95% voted in the affirmative and to question No. 3, 
96% voted in the affirmative, 3% qualifying their vote. 

To further justify your confidence in the cosmopolitan character of the 
replies, attention is called to the fact that over 90% of the votes cast are 
from the small communities in the State, where the relation sustained 
between bank men and depositors is that of the confidential advisor, thus 
making the returns a reflection of public opinion. It should also be borne 
in mind that the vote was given by a conservative element and in a secret 
ballot. 

Without urging upon you the very positive convictions of this committee 
and that the rank and file of the people in the Central West are emphatic- 
ally in favor of adequate measures of defense commensurate with the wealth 
and exposed position of the nation, we leave you to draw your own conclu- 
sions from the very significant poll, which we have pleasure in reporting. 

Emphatic comment as to the urgent need for action appears on numerous 
ballots, while opposed to this are several explanations of the votes against 
an increase. In only one case is reference made to international dis- 
armament. The ‘‘Peace at any price,’’ propaganda seems to have few, 
if any, adherents. 

Yours very truly, 


COMMITTEE ON PREPAREDNESS, 
Omar H. Wright, Chairman, 
N. W. Harris, 
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ADVANTAGES OF FEDERAL RESERVE ACT TO 
IMPLEMENT DEALERS. 


An article intended to show the new opportunities offered 
to implement dealers by the Federal Reserve Act has been 
reprinted in folder form from the April number of the maga- 
zine published by the International Harvester Co. of New 
Jersey, ‘““The Harvester World.” The article undertakes 
to indicate how to take advantage of the provisions of the 
Federal Reserve Act relating to agricultural paper; how to 
bring the business of implement dealers closer to a cash basis; 
how to turn open accounts into bankable credits, and how 
to secure the benefits of trade discounts. The author of 
the article, George A. Ranney, Secretary of the International 
Harvester Co., refers to the fact that comparatively few 
implement dealers are familiar with the Federal Reserve Act, 
and points out that, properly used, the law will enable the 
implement dealers to place a large part of their business on a 
eash basis. In part he adds: 


To make the credit of the country more available, the law provides that 
a member bank may, when its funds are fully employed in loans to its cus- 
tomers, take its commercial paper that has notlonger than ninety days to 
run to the Federal Reserve Bank in its district and rediscount such paper. 
This gives the member bank more money which it can lend to its customers. 

This law further provides that promissory notes given for agricultural 
purposes and that have not longer than six months to run may be redis- 
counted by the member banks. In other words, this law gives an advan- 
tage to the farmer over any other business undertaking. 

You will naturally ask, How does this new law affect a dealer in agri- 
cultural implements, and is it of any advantage to me in my business? 

The answer is, it can be of great help to you if you will only take advan- 
tage of it; it will materially assist in putting your business more nearly on a 
cash basis and will also increase your profits. 

It is the practice of many implement dealers in selling agricultural im- 
plements, twine, repair parts, &c., to responsible farmers to carry open 
accounts with the farmers on their books. A large percentage of such sales 
is made before harvest time and the farmer asks that payment of the ac- 
count be deferred until after harvest. If, at the time a sale is made, in- 
stead of opening an account on your books with the farmer, you were to 
take his note for the indebtedness, you would not be obliged to carry the 
book account and thus finance the farmer. Assuming that the farmer’s 
note is good—and no dealer can afford to extend credit unless the farmer is 
responsible—you can take it to your bank, discount it and thus get the 
money immeditely. 

If the bank with which you do your business is a member bank it has the 
right to send these notes to the Federal Reserve Bank in its district and re- 
discount them. This gives your local banker more money to lend to his 
customers. If your local banker is not a member bank, there is little doubt 
that one or more of his correspondents in larger cities is, and he, thereby, 
can obtain the same facilities for rediscount as a member bank enjoys. 

There should be no objection on the part of your farmer customer to 
signing a note at the time his purchase is made. The mere fact of signing 
a note does not create any more obligation on the farmer than exists through 
an open account on your books. 

Your action in discounting the farmer's paper should give you sufficient 
cash with which to take advantage of the trade discounts offered by this com- 
pany and thus enable you to make a larger margin of profit on the goods 
you sell than you now make by carrying an open account against your farmer 
customer, waiting to receive payment from him before you settle your ac- 
count with this company. Bear in mind that experienced bankers will not 
make loans on book accounts, but will readily discount good agricultural 
notes. 

The form of note that the farmer should give is a simple promissory note. 
We believe, however, that it would be well for the note to state that ‘‘This 
note arises out of the purchase from the payee of goods to be used for 
agricultural purposes.” 

The manufacturers of agricultural implements have, to a large extent, 
financed the dealers and the farmers, granting much longer terms on their 
goods than good business practice warrants. This condition grew out of 
the lack of banking capital in the agricultural sections of the country and 
the centralizing of financial resources in the larger cities. Our new bank- 
ing system materially changes these conditions and the necessity for grant- 
ing the long credits of the past by the implement manufacturers no longer 
exists. 

With this in mind, it behooves every implement dealer to bring his busi- 
ness nearer a cash basis. Taking farmer's notes at the time the sale is 
made will put your business in a much more satisfactory shape than it is 
to-day, and, in addition, will enable you to take advantage of the improved 
conditions resulting from the new banking law. 


The company has prepared a form of note which may be 
used, and will supply them at cost to agricultural and imple- 
ment dealers. In submitting his article Mr. Ranney points 
out that the tendency of the times is toward a shortening 
of terms in the agricultural machinery line as in other lines 
of manufacture. That tendency, he notes, can be promoted 
to the advantage of business generally and without detriment 
to the farmer by the adoption of the credit policy outlined. 
At the same time he states surplus funds in the hands of 
local and Federal Reserve banks will be offered safe and prof- 
itable investment, and the plan, in its effect, will do something 
toward solving one item in the problem of rural credits. 








STOCK VALUES TO BE PAID TO WITHDRAWING 
BANKS FROM RESERVE SYSTEM. 


An informal ruling of the Federal Reserve Board with 
reference to stock values to be paid to banks withdrawing 
from the Federal Reserve system, appears in the current 
number of the Reserve “Bulletin” as follows : 


Your letter quoting the resolution passed by your board of directors with 
reference to stock values to be paid to withdrawing banks has been re- 
ceived. , You suggest that banks surrendering steck in the Federal Reserve 





bank will be paid par, plus 3%, up to Dec. 31 1915, and at the rate of one- 
fourth of 1% each month thereafter. 

Assuming that the amount set aside for losses represents an actual and 
not merely an arbitrary estimate of the executive committee, the interest 
calculated to Dec. 31 would seem clearly to represent the amount with- 
drawing banks are entitled to receive on stock surrendered. 

As to the one-forth of 1% allowed since that time, if this represents the 
actual earnings of the bank, the plan is in accordance with the provisions 
of the Act; but if the earnings show an excess over this amount, it will be 
necessary to pay the withdrawing banks the actual book value of the 


stock, provided it is not in excess of par plus one-half of 1% per month 
since December 31. 


February 23 1916. 








LOANS ON FARM LANDS LIMITED TO 10% OF CAPI- 
TAL AND SURPLUS. : 


According to a decision of M. C. Elliott, Counsel for the 
Federal Reserve Board, loans on farm land come within the 
limitation imposed by Section 5200 of the Revised Statutes, 
and hence no national bank may loan to any one person, 
firm or corporation on the security of real estate, to an 
amount exceeding 10% of the capital and surplus of such 


bank. The decision is published in the Federal Reserve 
‘Bulletin’ of April as follows : 
March 23 1916. 

Sir.—I am in receipt of yours of the 22d asking for opinion of this office 
on the following question: Whether loans made by national banks on the 
security of farm land, under the provisions of Section 24 of the Federal 
Reserve Act are subject to the limitations imposed by Section 5200, Re- 
vised Statutes. 

Section 5200 provides that : 

The total liabilities to any association, of any person, or of ony company, 
corporation, or firm for money borrowed, including in the liabilities of a 
company or firm the liabilities of the several members thereof, shall at no 
time exceed one-tenth part of the amount of the capital stock of such 
association, actually paid in and unimpaired, and one-tenth part of its 
unimpaired surplus fund: Provided, however, That the total of such liabilities 
shall in no event exceed thirty per centum of the capital stock of the asso- 
ciation. But the discount of bills of exchange drawn in good faith against 
acutally existing values, and the discount of commercial or business paper 
actually owned by the person negotiating the same shall not be considered 
as money borrowed. 

Section 24 of the Federal Reserve Act provides that : 


Any national banking association not situated in a central Reserve city 
may make loans secured by improved and unencumbered farm _ land, situ- 
ated within its Federal Reserve district, but no such loan shall be made for 
a longer time than five years nor for an amount exceeding fifty per centum 
of the actual value of the property offered as security. Any such bank 
may make such loans in an aggregate sum equal to twenty-five per centum 
of its capital and surplus or to one-third of its time deposits and such banks 
may continue hereafter as heretofore to receive time deposits and to pay 


interest on the same. 

Where a national bank makes a loan on the security of farm land, the 
maker and indorser of the note become liable to the national bank. Such 
loans cannot be treated as bills of exchange drawn in good faith against 
actually existing values, or as commercial or business paper actually owned 
by the person negotiating the same. They are, therefore not excluded 
from the limitation imposed by Section 5200 by the proviso to that Sec- 
tion. The question, therefore, arises whether Section 24 of the Federal 
Reserve Act can be construed as an amendment to Section 5200. 

It will be observed that no reference is made to Section 5200 by Sec- 
tion 24, and while a specific limitation is contained in this Section, this 
limitation applies merely to the value of the security and the aggregate 
amount of such loans that may be made by a national bank— that is to say, 
it is specifically provided that no loans shall be made for an amount exceed- 
ing 50% of the actual value of the property offered as security. Thislimit- 
ation is in no sense inconsistent with the provision of Section 5200 which 
relates to the amount which may be loaned to any one person, firm, or 
corporation. It merely provides that the security must be double the 
amount of the loan. 

In the opinion of this office, therefore, Section 24 of the Federal Reserve 
Act cannot be construed as repealing any part of Section 5200, Revised 
Statutes, and national banks are prohibited from making loans on farm 
land to any one person, firm, or corporation in an amount which exceeds 
10% of the capital and surplus of the lending bank. 

Respectuflly, 


Hon. C. 8. HAMLIN, 
Governor Federal Reserve Board. 


M. C. ELLIOTT, Counsel. 








F. O. WATTS BECOMES MEMBER OF FEDERAL 
ADVISORY COUNCIL. 


At a meeting of the directors of the Federal Reserve Bank 
of St. Louis on April 5 F. O. Watts, President of the Third 
National Bank of St. Louis and a Class C director of the Fed- 
eral Reserve Bank, was chosen as a member of the Federal 
Advisory Council. He will represent the St. Louis Federal 
Reserve District. Mr. Watts succeeds Rolla Wells, Gov- 
ernor of the St. Louis Federal Reserve Bank, on the Council. 








LIQUIDATING MEMBER BANKS MAY SELL U. 8. 
BONDS PRIOR TO SURRENDER OF RESERVE STOCK. 


Under an opinion of counsel for the Federal Reserve 
Board any member bank, even though its shareholders have 
voted to go into liquidation, may file an application witn 
the Treasurer of the United States to sell bonds deposited 
with him for the purpose of securing circulation, provided 
such application is made prior to the surrender of its stock 
in the Federal Reserve Bank. We quote the opinion as 
appearing in the April number of the Reserve ‘‘Bulletin:” 


March 9 1916. 
Sir.—There has been referred to this office for an opinion the question 
of whether a member bank in liquidation can file with the Treasurer 
of the United States an application to sell for its account at par and accrued 
interest United States bonds}which are held to secure%circulation. 
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Section 18 of the Federal Reserve Act provides in part— 

After two years from the passage of t Act and at any time during a 
period of twenty years thereafter, any member bank di ng to retire the 
whole or any part of its circulating notes, may file with the Treasurer of the 
United States an application to sell for its account, at par and accrued 
interest, United States bonds securing circulation to be retired. 

In Section 1 of the Act the term ‘‘member bank”’ is defined to mean— 
“‘any national bank, State bank, or bank or trust company which has 

me a member of one of the Reserve banks created by this Act.”’ 

A bank becomes a member of the Federal Reserve system by subscribing 
to the capital stock of the Federal Reserve bank of the district in which 
it is located, and upon issue of such stock to it is entitled to all the rights 
and privileges of a member. A member is not dissolved by a vote of its 
shareholders to go into voluntary liquidation, but continues to exist as 
&@ person in law capable of sueing and being sued until its affairs and business 
are completely settled. National Bank v. Insurance Company (104 U. S., 
54, 74), Merchants’ National Bank v. Caslin (41 Minn., 552). A bank, 
therefore, does not relinquish the rights and privileges of a member of the 
Federal Reserve system, nor cease to be such merely by a vote to go into 
voluntary liquidation. 

Section 5 of the Federal Reserve Act provides in part that : 

“‘When a member bank reduces its capital stock it shall surrender a 
Fee, aimee gee amount of its holdings in the capital of said Federal Reserve 

, and when a member bank voluntarily uidates it shall surrender 
= a its holdings of the capital stock of said Federal Reserve bank and 


from its stock subscription ne, called. In either 
case the shares surrendered shall be canceled. * * *,” 


From this it is clear that when a member bank liquidates it is required 
to surrender its stock in its Federal Reserve bank. Since a bank becomes 
@ member of a Federal Reserve bank by subscribing to and being allotted 
stock, it follows that it does not cease to be a member until such stock is 
surrendered and canceled. 

This being true, there would seem to be no reason why a bank in liquida- 
tion which has not surrendered its stock should not be entitled to make 
application to the Treasurer for the sale of its bonds securing circulation. 

Respectfully , 

M. C. ELLIOTT, Counsel. 

To Hon. C. 8. HAMLIN, 

Governor Federal Reserve Board. 








PURCHASE BY RESERVE BANKS OF WARRANTS 
ISSUED IN ANTICIPATION OF ASSURED REVENUES. 


Federal Reserve banks may, under the provisions of 
Section 14 of the Federal Reserve Act, purchase warrants 
issued in anticipation of the receipt of ‘‘assured revenues.”’ 
This view is expressed in an opinion of counsel for the Reserve 
Board appearing in the latest issue of the Reserve “‘Bulletin,”’ 
which further holds that the term “revenue’’ as applied to 
the income of a State or other political unit, does not in- 
clude the proceeds of a sale of public securities, and that 
therefore warrants which are issued in anticipation of the 
receipt of the proceeds of municipal bonds are not eligible 
for purchase under the provision in question. Mr. Elliott’s 


opinion in the matter is set out as follows : 
March 7 1916. 

Sir.—The question has been raised whether warrants issued in anticipa- 
tion of the sale of bonds the purchase of which is contracted for by a 
reliable buyer are warrants issued ‘‘in anticipation of the receipt of assured 
revenues,’’ as provided by Section 14. 

The American and English Encyclopaedia of Law states that ‘‘the word 
‘revenue’ is more generally used to designate the income of the Government 
arising from taxation, duties, and the like. The proceeds of lands or public 
stock sold would not be included as a part of the revenue of a State.”’ 

The Supreme Court of the United States, in a discussion of the meaning 
of the word ‘“‘revenue,"’ said, in the case of United States v. Norton (91 
U. 8., 568), that, though the lexical definition of the term ‘‘revenue”’ is 
very comprehensive and would probably be broad enough to include the 
proceeds of public lands and the proceeds arising from the sale of public 
securities, nevertheless the term ‘‘revenue laws”’ is, as a matter of common 
knowledge, never applied to cases of this kind. The Court of Appeals 
of New York, in the case of People v. N. Y. Central RR. (24 N. Y., 485, 
490), specifically held that ‘‘revenue”’ generally designates the income of 
the Government arising from taxation, duties, and the like and does not 
include the proceeds of a sale of public stock. 

Story on the Constitution, Section 880, in discussing the meaning of the 
term ‘‘bills for raising revenue,’’ as used in the Constitution, says that ‘‘no 
one supposes that a bill to sell any of the public lands, or to sell public 
stock, is a bill to raise revenue in the sense of the Constitution.’’ 

It seems reasonably clear, therefore, that the term ‘‘revenue,’’ as used in 
Paragraph (b) of Section 14 of the Federal Reserve Act and as defined by 
the Supreme Court and other cases, is not sufficiently broad to include the 
proceeds of a sale of bonds, even though the sale is assured by a binding 
contract with the purchaser. As applied to the income of an individual, 
the term ‘‘revenue’’ would undoubtedly include such receipts, but as 
applied to the income of a State or other political unit the courts generally 
agree that it has a narrower and more technical meaning which, they say, 
expressly excludes the proceeds of the sale of public securities. 

Respectfuily, 


To Hon. C. 8. HAMLIN, 
Governor Federal Reserve Board. 


M.C. ELLOTT, Counsel. 








CERTIFICATES OF STOCK TO MEMBER BANKS EX- 
EMPT FROM WAR REVENUE TAX. 


T. W. Gregory, U. S. Attorney-General, has rendered an 
opinion to the Secretary of the Treasury to the effect that 
Section 7 of the Federal Reserve Act exempts certificates 
of stock issued to member banks by Federal Reserve banks 
from the stamp tax imposed under Schedule A of the War 
Revenue Act. We quote the opinion below : 


DEPARTMENT OF JUSTICE. 


Washington, March 10 1916. 
Sir.—I have the honor to acknowledge receipt of your letter of Feb. 15 





The Federal Reserve Act of Dec. 23 1913 (38 Sta., 258) , provides that— 

Federal Reserve banks, including the capital stock and lus therein, 
and the income derived therefrom, shall be exempt from Federal, State, 
and local taxation, except taxes upon real estate. 

This Act plainly frees such stock certificates of the stamp duty tax 
unless its force has been modified by subsequent legislation. Whether 
this is so or not depends on the interpretation of certain language in Sched- 
ule A of the Act of Oct. 22 1914 (38 Sta., 759), providing for a stamp tax 
on— 


each original issue, whether on organization or reorganization of certifi- 
cates of stock by any such association * * *, &c. 

In my opinion the exemption created by the first-named Act is in no 
wise affected by the last quoted provision. The latter Act can, and proper- 
ly should be, read as imposing a tax on certificates of stock other than the 
capital stock of a Federal Reserve bank. The rule controlling the case is 
announced by the Supreme Court of the United States in Washington v. 
Miller (235 U. 8., 422, 428), as follows : r 

In these circumstances we think there was no implied sapere. and for 
these reasons: First, such repeals are not favored, and usually occur only 
where there is such an irreconcilable conflict between an earlier and a later 
statute that effect cannot reasonably be given to both (citing cases); 
second, where there are two statutes upon the same subject, the earlier 
being special and the later general, the presumption is, in the absence of 
an ress repeal, or an absolute incompatibility, that the special is in- 
tended to remain in force as an exception to the prin: (citing cases); 
and, third, there was in this instance no irreconcilable conflict or absolute 
incompatibility, for both statutes could be given reasonable operation, if 
the presumption just named were recognized. 

See also Townsend v. Little (109 U. S., 512, 594); Ex parte Crow Dog 
(109 U. S., 556, 570); Rodgers v. United States (185 U. S. 83,87,89) 
United States v. Healey (160 U. S., 136, 146); United States v. Greathouse 
(166 U. S., 601, 605); People v. Hanrahan (42 N. W., 1124); State ex rel., 
v. Stratton (38 S. W., 83); Wheeler v. Lane (15 Vt., 26). 

Respectfully, 

T. W. GREGORY, 


Attorney-General. 
To the Secretary of the Treasury. 











FREIGHT CONGESTION. 


A summary of the modifications of the embargoes effected 
on the New York New Haven & Haztford RR. during the 
past few weeks was furnished in the following statement 
issued under date of the 9th inst.: 

Through the action of the Embargo Committee of the Eastern Freight 
Accumulation Conference the New Haven embargo has been materially 
modified during the past two weeks. As a result of the modifications that 
have been adopted by the committee, there are many commodities that are 
now accepted for shipment into New England that were formerly on the 
excluded list. The object of the committee has been to relieve the situation 
existing on the New Haven road in the first place, and to permit shipments 
into New England of freight already held by connecting lines in the nex 
place, and finally to open up this territory for new freight as fast as the 
situation warrants. 

In making these modifications the committee has been endeavoring to 
mpress upon shippers and consignees the necessity of loading freight to 
the fullest capacity of the cars in order to keep down the number of cars. 
The shippers have also been urged to send forward no more freight than 
is actually needed for immediate business, and finally to unload promptly. 
In co-operating with the committee in these ways, it is hoped that the nor- 
mal situation will soon be again in evidence. 

The latest embargo of the New Haven has fourteen separate items. The 
first announces the placing of the embargo, while the second and third 
state certain sections where the embargo does not apply. The embargo 
does not apply on freight originating locally on certain roads in Northern 
New England and certain districts of Canada. Neither does it apply on 
freight from connecting rail lines via any junction point where joint through 
rates apply when destined to Boston, Framingham, Worcester, Springfield, 
Westfield, Holyoke, Pittsfield, Lowell, Fitchburg and Northampton. 

The exceptions to the embargo which have been announced by the 
committee are bleaching powder, caustic soda, whiting, lamp black, soda 
ash, nitre cake, coal for company use, for hospitals, asylums, schools and 
public utilities, charcoal, coke, copper, spelter, zinc, pig lead, crucibles 
(carloads), feed for animals and poultry, fertilizer, fertilizer material, 
including agricultural lime, tobacco stems, stable manure and hard wood 
ashes, freight for use of the United States Government, freight from con- 
necting rail lines for local delivery on the New Haven system lines at junc- 
tion points with said lines, freight for stations on the Central New England 
Ry. west of Canaan, Conn., and Hopewell, N. Y.; freight to or from points 
on the New York Westchester & Boston; foodstuffs for human consumption, 
salt, milk bottles, all commodities in tank cars, perishables and live stock ; 
printing paper, except for export (carloads), unfinished blank wall paper; 
machinery, boilers and machinery parts; seed (field and garden), nursery 
stock; agricultural implements for domestic use; used household goods; 
glass (window and plate); railroad supplies consigned to the New Haven 
and Central New England; tree spray material; hoops, staves and heading; 
vitrified pipe; terra cotta and tiling; flue lining; anthracite coal to the extent 
daily of one-third of the amount received from each connecting line in 
April 1915 averaged per day; and the following iron and steel articles: angles, 
and rivets, band, bars, billets, bloom, ingots, hoop plate, rods, nails, tin 
plate, pipe and pipe fittings, sheet, slab, structural and wire. 


The Embargo Committee of the Eastern Freight Accumu- 
lation Conference announced on Wednesday that at mid- 
night on the 14th, the New Haven embargo would be sub- 
stantially all lifted except as to export freight. This action 
was made possible by the results attained through the co- 
operative efforts of Inter-State Commerce Commissioner 
E. E. Clark and the executives of the Eastern railways. 
The New Haven embargo remains in force against Nauga- 
tuck, Waterbury, Waterville, Torrington, Britsol, New 
Britain and Hartford; against cotton consigned to Fall River 
and Watuppa, Mass., and against a few individual concerns 
that have accumulations of freight on hand beyond their 
present ability to unload. The embargo, so far as it con- 
cerns bituminous and anthracite coal, lumber, and cement, 


1916 wherein you ask my opinion as to whether certificates of stock to be | jg lifted only to the extent of one-third the average daily 
issued to member banks by Federal Reserve banks must be revenue | 


; receipts from connecting lines during the month of April 
1915. On the 13th the New Haven announced the removal 


stamped. In my opinion they should not be so stamped, and for these 
reasons : 
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of its embargo on coke shipments. 
cars on the New Haven rail lines on April 7 was 46,883, a 
decrease since April 1 of 918 cars and a decrease since 


The total number of 


March 16 of 4,945 cars. The decrease in the number of 
cars clained against the New Haven by other roads from 
April 2 to April 9 was 4,616 cars, the number reclaimed on 
the latter date being 3,364 cars. The decrease since March 
16th was 11,848 cars. The relief afforded the situation 
by the release of these cars totals 16,794 cars. This repre- 
sents a car hire expense saved by the New Haven of $7,557 
per day. 


PRESIDENT WILSON ON READINESS TO FACE EM- 
BROILMENT. 


Speaking at a Jefferson day banquet of Democrats from 
all parts of the country, assembled at Washington on the 
13th inst., President Wilson prayed that the United States 
would not become embroiled in quarrels not of its own 
choosing, but put to his hearers the question, if we should 
ever be drawn in, whether they were ready for the test— 
whether they had the courage to go in? Cheers and cries 
of “‘yes’’ interrupted this portion of the President’s remarks. 
These remarks, however, were merely incidental to the 
President’s general discussion of the question of service to 
mankind, which Mr. Wilson conceives to be the duty of 
America. On that question the President talked in the 
usual strain as follows : 

It is a spirit that we assemble to render honor to to-night, and the only 
way we can render honor to a spirit is by showing that we are ourselves 
prepared to exemplify it. The immortality of Thomas Jefferson does not 
lie in any one of his achievements, or in the series of his achievements, 
but in his attitude toward mankind and the conception which he sought 
to realize in action of the service allowed by America to the rest of the 
world. 

One of the things that have seemed to me most to limit the usefulness 
of the Republican Party has been its provincial spirit, and one of the things 
which has immortalized the influence of Thomas Jefferson has been that 
his was the spirit of humanity, exemplified upon the field of America. 
Thomas Jefferson was a great leader of men because he understood and in- 
terpreted the spirits of men. Some men can be led by their interests; all 
men can be led by their affections. Some men can be led by covetousness; 
all men can be led by their visions of the mind. 

It is not a circimstance without significance that Jefferson felt, more 
than any other American of his time except Benjamin Franklin, his close 
kinship with like thinking spirits everywhere else.in the civilized world. 
His comradship was as intimate with the thinkers of France as with the 
frontiersmen of America; and this rather awkward, rather diffident man 
carried about with him a sort of type of what all men should wish to be 
who loved liberty and sought to lead their fellow-men along those difficult 
paths of achievement. 

The only way we can honor Thomas Jefferson is by illustrating his spirit 
and following his example. His example was an example of organization 
and concerted action for the rights of men, first in America and then by 
America’s example everywhere in the world. The thing that interested 
Jefferson isithe only thing that ought to interest me. No American, who 
has caught the true historic enthusiasm of this great country that we love, 
can be proud of it merely because of its accumulated great material wealth 
and power. The pride comes in when we conceive how that power ought 
to be used. 

As I have listened to some of the speeches to-night, the great feeling has 
come into my heart that we are better prepared than we ever were before 
to show how America can lead the way along the paths of light. Take the 
single matter of the financial statistics, of which we have only recently 
become precisely informed. The mere increase in the resources of the 
national banks of the country in the last twelve months exceeds the total 
resources of the Deutscher Reichsbank, and the aggregate resources of the 
national banks of the United States exceed by three thousand millions the 
aggregate resources of the Bank of England, the Bank of France, the 
Bank of Russia, the Reichsbank in Berlin, the Bank of the Netherlands, 
the Bank of Switzerland and the Bank of Japan. 

Under the provincial conceptions of the Republican Party this would 
have been impossible. Under the world conceptions of those of us who are 
proud to follow the traditions of Thomas Jefferson, it has been realized in 
fact, and the question we have to put to ourselves is this: 

“‘How are we going to use this power’’? 

There are only two theories of government, my fellow-citizens. One is 
that power should be centred in the control of trustees, who should deter- 
mine the administration of all economic and political affairs. That is the 
theory of the Republican Party. A carefully hand-picked body of trustees. 
The other theory is that of government by responsible and responsive 
servants of the great body of citizens, able to understand the common in- 
terests, because in direct and sympathetic touch with the common desire 
and the common need. The peculiarity of those who tihink in the terms of 
trusteeship is that their thinking always squares with the preferences of the 
powerful, and never squares with the lessons of history. 

I was talking one day with a gentleman who was expounding to me the 
very familiar idea that somebody (I dare say he would prefer to name the 
persons) should act as guardians and trustees for the people of the neigh- 
boring republic of Mexico. I said: ‘tI defy you to show a single example in 
history in which liberty and prosperity were ever handed down from above. 
Prosperity for the great masses of mankind has never sprung out of the 
soil of privilege. Prosperity for the great masses of mankind has never 
been created by the beneficence of privilege. Prosperity and right, pros- 
perity and liberty, have never come by favor; they have always come by 
right. And the only competent expounders of right are the men who 
covet the opportunity to exercise them. When I see the crust even so 
much as slightly broken over the heads of a population which has always 
been directed by a board of trustees, I make up my mind that I will thrust 
not only my arm but my heart in the aperture, and that only by crushing 
every ounce of power that I can use shall any man ever close that opening 
up again. Wherever we use our power we must use it with this conception 











always in mind, that we are using it for the benefit of the persons who are 
chiefly interested and not for our own benefit.”’ 

So by such process and by such processes alone, can we illustrate and 
honor the spirit of Thomas Jefferson. 


You cannot draw examples from the 





deeds of Thomas Jefferson, who presided over a little nation only just 
then struggling for recognition among the nations of the world, without 
material power, without the respect of foreign nations, without the op- 
portunities of wealth, without the experiences of long periods of trial. 
There is no parallel in the circumstances of the time of Thomas Jef- 
ferson with the circumstances of the time in which we live; and my pride 
is that in the three years in which we have been privileged to serve this 
great and trustful people we have devoted ourselves to the constructive 
execution of the promises we so solemnly made. 

Mr. Glass, with the pleasing modesty which has always characterized 
him, sought to show that his was not the statesmanlike mind that conceived 
one of the great achievements of the last three years; there is not going 
to be any quarrel as to where the credit belongs. The thing that is going 
to strike the imagination of the country is that the Democratic Party, 
without picking out the men or discriminating the praise, produced the con- 
structive statesmanship which the Republican Party has notin long genera- 
tions produced. 

It has spent its time harking back to a single outworn economic error to 
which its intellectual armory apparently is limited, while we have gone 
forward in the spirit of a new age to conceive the methods by which the 
new necessities of civilization shall be met. We have conceived it in such 
spirit and in such method that for the first time since the Republican Party 
and their predecessors destroyed the merchant marine of the United States 
we have turned the thoughts and the energies and the conquering genius 
of the business men of America to the great field of the business of the 
world at large. We have struck the trammels of provincialism away from 
them and they are beginning to see that great world in which their genius 
shall henceforth play the part that other nations have hitherto usurped and 
monopolized. 

Frankly, gentiemen, I am not interested in personal ambitions. May I 
not admit even in this company that 1 am not enthusiastic over mere party 
success? I like to see men generations strong take fire of great progressive 
ideas, and, banding themselves together like a body of thoughtful brothers, 
put their shoulders together and lift some part of the great load that has 
depressed humanity. 

This country has not the time, it is not now in the temper, to listen to the 
violent, to the passionate, to the ambitious. This country demands service 
which is essentially and fundamentally non-partisan. Some gentlemen will 
learn this soon, some will learn it iate, but they will all learn it so thoroughly 
that it will be digested. This country demands at this time as it never did 
before absolutely disinterested and non-partisan service. 

And I do not now refer merely to foreign affairs. Where everybody pro- 
fesses to be non-partisan, I refer just as much to domestic affairs, for in 
saying non-partisan I do not mean merely as between parties and political 
organizations, but also and more fundamentally as between classes and 
interests. 

One of the things that it has been just as interesting to prove as anything 
else that we have proved in the last three years is that we are not patrisan 
as against any legitimate business, no matter how great; that we are not 
fighting anybody that is doing legitimate business, but we are fighting for 
everybody that wants to do legitimate business. 

And we are not partisans as between the rich and the poor, as between the 
employer and the employee, butif it be possible weare partisans of both and 
would, if we could, in our thinking, draw them together to see the interests 
of the country in the same terms and express them in the same concerted 
purposes. Any man who fights for any class in the country is now fighting 
against the interests of America and the welfare of the world. 

We are non-partisans between classes, as between interests, as between 
political ambitions, as betwcen those who desire power and those who have 
it. For power will never again in America, if I know anything of its tem- 
per, long be entrusted to those who use it in their own behalf. 

Gentlemen, are you ready for the test? God forbid that we should ever 
become directly or indirectly embroiled in quarrels not of our own<choosing, 
and that do not affect what we feel responsible to defend; but if we should 
ever be drawn in, are you ready to go in only where the interests of America 
are coincident with the interests of mankind and to draw out the moment 
the interest centres in America and is narrowed from the wide circle of 
humanity? Are you ready for the test? Have you the courage to go in? 
Have you the courage to come out according as the balance is disturbed 
or readjusted for the interests of humanity ? 

If you are ready, you have inherited the spirit of Jefferson, who recog- 
nized the men in France and the men in Germany, who were doing the lib- 
eral thinking of their day, and just as much citizens of the great world 
of liberty as he was himself, and who was ready in every conception he 
had to join hands across the water or across any other barrier with those 
who held those high conceptions of liberty which had brought the United 
States into existence. 

When we lose that sympathy we lose the titles of our own heritage. So 
long as we keep them we can go through the world with lifted heads and with 
the consciousness of those who do not serve themselves except as they con- 
ceive that they have purified their hearts for the service of mankind. 

These are days that search men's. hearts. These are days that discredit 
selfish speech; these are days that ought to quiet ill-considered counsel. 
These are solemn days, when all the moral standards of mankind are to be 
fully tried out. 

And the responsibility is with us, gentlemen—with us Democrats—be- 
cause the power for the time being is ours to say whether America under our 
leadership shall hold these eternal balances even or shall let some malign 
influence depress one balance and lift the other, till we shall look around. 
and say: ‘‘Who stands for the old visions of liberty and whose eyes are 
still open to those spiritual images conceived at our birth?"’ 


President Wilson was scheduled to speak in New York 
to-day (the 15th inst.) before the Young Men’s Democratic 
Club, but in view of the pressing nature of the situations 
with Germany and Mexico, canceled his engagement on 
Thursday. 








SECURITIES FROM HOLLAND SEIZED BY GREAT 
BRITAIN. 

The statement published last month that the value of the 
securities intercepted by the British authorities in the letter 
post between Holland and the United States was £2,000,000, 
or approximately $10,000,000, was confirmed by Sir Edward 
Grey, the British Foreign Secretary, in the House of Com- 
mons on the 13th inst. Protests, he added, had been made 
by neutral countries and discussion with them was proceed- 
ing. Sir Edward said the securities were seized on the 
ground that they were of German origin, and he added that 
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they would be dealt with in the Prize Court in the same way 


as would other German exports. The international bankers 
in New York concerned in the seizures, in furtherance of a 
movement to protect themselves against loss, are preparing 
a circular giving a list of the seized securities, with the serial 
number of bonds and the certificate number of stock certifi- 
cates; this circular will be sent to Stock Exchange houses and 
banks with a noticeto the effectthat if any of the securities 
come into the marketafter they have been condemned by the 
Prize Court they will be attached and submitted before an 
American court for a decision as to actual ownership. The 
bankers will also direct their efforts toward the release of 
certain of the securities from British control, since their 
purchase is said to antedate the British orders for their 
seizure. 








THE SUBMARINE ISSUE—GERMANY’S NOTE RE- 
GARDING SUSSEX AND OTHER VESSELS ATTACKED. 


A note in answer to inquiries made by Ambassador Gerard 
at Berlin, at the instance of the State Department at Wash- 
ington, regarding the responsibility of German submarines 
for the Sussex disaster and for the attacks suffered the past 
mon‘h by several other vessels carrying Americans, was 
forwarded to Washington by Ambassador Gerard this week, 
its text, as received in cable dispatches, being made public 
on Thursday. As to the Sussex, which was crippled in the 
English Channel off Dieppe on March 24, and which has 
figured as foremost among the vessels disabled or sunk 
within the month, the German Government, while admitting 
that one of its submarines attacked a vessel in the Channel 
in the region betwen Folkestone and Dieppe, on the day of 
the Sussex disaster, states that a sketch of the vessel made 
by the German submarine commander and a published 
photograph of the Sussex indicate that they were not iden- 
tical, and it therefore assumes “that the injury to the 
Sussex is attributable to another cause than an attack by a 
German submarine.”” Regarding the four other vessels 
which were the subject of inquiry by Ambassador Gerard, 
Germany admits that the Englishman and Eagle Point were 
called upon to halt by German submarines, and with their 
disregard of the signals were attacked. Concerning the 
Berwindvale it states that the identity of a vessel which 
failed to heed an order to halt, and which was forthwith 
fired upon may be assumed to have been the Berwindvale; 
it says that it has been impossible to establish whether the 
attack on the Manchester Engineer is attributable to a 
German submarine, and suggests that it is desirable that it 
have a more definite statement concerning the cireum- 
stances of the attack. Finally the note sets out: ‘‘In the 
event that differences of opinion should develop hereby 
between the two Governments, the German Government now 
declares itself ready to have the facts of the case established 
through mixed commissions of investigation in accordance 
with the third article of The Hague agreement for the peace- 
ful settlement of international conflicts, Nov. 18 1907.”’ 
The text of the note is as follows: 

Berlin, April 10 1916. 

The undersigned has the honor to inform your Excellency, Ambassador 
Gerard, in response to communications of the 29th and 30th ultimo and the 
3d inst. regarding the steamers Sussex, Manchester Engineer, Englishman, 
Berwindvale and Eagle Point, that the mentioned cases, in accordance 
wity our notes of the 30th and 31st ultimo and the 4th and 5th inst., have 
been subjected to careful investigation by the Admiral staff of the navy, 
which has led to the following results: 

First, the English steamer Berwindvale.—A steamer which was possibly 
the Berwindvale was encountered on the evening of March 16 in sight of 
Bull Rock light, on the Irish coast, by a German submarine. Thesteamer, 
as soon as she noticed the submarine, which was running unsubmerged, 
turned and steamed away. She was ordered to halt by a warning shot. 
She paid no attention, however, to this warning, but extinguished all lights 
and attempted to escape. The vessel was then fired upon until halted, and, 
without further orders, lowered several boats. After the crew entered the 
boats and received enough time to row away, the ship was sunk. 

The name of this steamer was not established; it cannot be stated with 
assurance, even with the help of the details which were furnished by the 
American Embassy, that the above-described incident concerns the steamer 
Berwindvale. Since, however, the steamer sunk was a tank steamer like 
the Berwindvale, the identity of the ships may be assumed. In this case, 
however, the statement made that the Beriwndvale was torpedoed without 
warning would conflict with the fact. 

Second, the British steamer Englishman.—This steamer, on March 24, 
was called upon to halt by a German submarine through two warning shots 
about 20 sea miles west of Islay (Hebrides). The vessel proceeded, how- 
ever, without heeding the warning and was therefore forced by the sub- 
marine by artillery fire to halt after an extended chase; whereupon she 
lowered boats without further orders. 

After the German commandant had convinced himself that the crew 
had taken to the boats and rowed from the ship, he sank the steamer. 

Third, the British steamer Manchester Engineer.—It is impossible to es- 
tablish through the investigation up to the present whether the attack on 
this steamer which, according to the given description, occurred on March 
27, in the latitude of Waterford, is attributable to a German submarine. 
The statement regarding the time and place of the incident gives no suf- 


more exact statements of the place, time and attendant circumstances of 
the attack reported by the American Government in order that the inves- 
tigation might thereupon be brought to a conclusion. 

Fourth, the British steamer Eagle Point.—This steamer in the forenoon 
of March 28 was called upon to halt by a German submarine through sig- 
nal and shot, about 100—not 130—sea miles from the southwest coast of 
Ireland, but proceeded. She was thereupon fired upon until halted, and, 
without further orders, lowered two boats, in which the crew took their 
places. After the commandant convinced himself that the boats, which 
had hoisted sails, had gotten clear of the steamer, he sank the steamer. 

At the time of the sinking a northwest wind of the strength of two— 
not ‘‘a storm wind,’’ and a light swell, not ‘‘a heavy sea,’’ as stated in the 
given description, prevailed. The boats, therefore, had every prospect 
of being picked up very quickly because the place of the sinking lay on a 
much-used steamer path. 

If the crew of the steamer used only two small boats for saving themselves, 
the responsibility falls upon themselves, since there were still upon the 
steamer, as the submarine could establish, at least four big collapsible boats. 

Fifth, the French steamer Sussex.—Ascertainment of the fact whether 
the Channel steamer Sussex was damaged by a German submarine was 
rendered extremely difficult because no exact details of time, place and 
attendant circumstances of the sinking were known and also because 
it was impossible to obtain a picture of the ship before April 6. Conse- 
quently, the investigation had to be extended to all actions undertaken 
on the day in question—March 24—in the Channel in the general region 
between Folkestone and Dieppe. 

In that region on March 24 a long black craft without a flag, having 
a gray funnel, small gray forward works and two high masts, was en- 
countered about the middle of the English Channel by a German sub- 
marine. The German commander reached the definite conclusion that 
if was a war vessel, and, indeed, a mine layer of the recently-built English 
Arabic class. He was led to that conviction by the following facts: First, 
by the plain, unbroken deck of the ship; second, the form of the stern, 
sloping downward and backward like a war vessel; third, she was painted 
like a war vessel; fourth, the high speed developed, about 18 knots; fifth, the 
circumstance that the vessel did not keep a course northward of the light 
buoys between Dungeness and Beachyhead, which, according to the 
frequent and unvarying observations of German submarines, is about the 
course of commercial vessels, but kept in the middle of the Channel, on a 
course about in the direction of Le Havre. 

Consequently he attacked the vessel at 3:55 in the afternoon, middle 
European time, 14% sea miles southeast of Bull Rock (Bullock) Bank, the 
submarine being submerged. The torpedo struck and caused such a violent 
explosion in the forward part of the ship that the entire forward part was 
torn away to the bridge. 

The particularly violent explosion warrants the certain conclusion that 
great amounts of munitions were aboard. 

The German commander made a sketch of the vessel attacked by him, 
two drawings of which are inclosed. The picture of the steamer Sussex, 
two copies of which also are inclosed, is reproduced photographically from 
the English paper, the ‘‘Daily Graphic,"’ of the 27th ultimo. 

A comparison of the sketch and the picture shows that the craft at- 
tacked is not identical with the Sussex; the difference in the position of the 
stack and shape of the stern is particularly striking. 

No other attack whatever by German submarines at the time in ques- 
tion for the Sussex upon the route between Folkestone and Dieppe occurred. 
The German Government must therefore assume that the injury to the 
Sussex is attributable to another cause than an attack by a German sub- 
marine. 

For an explanation of the case the fact may perhaps be serviceable 
that no less than twenty-six English mines were exploded by shots by 
German naval forces in the Channel on the Ist and 2d of April alone. The 
entire sea in that vicinity is, in fact, endangered by floating mines and by 
torpedoes that have not sunk. Off the English coast it is further en- 
dangered in an increasing degree through German mines which have been 
laid against enemy naval forces. 

Should the American Government have at its disposal further material 
for a conclusion upon the case of the Sussex, the German Government 
would ask that it be communicated, in order to subject this material also 
to an investigation. 

In the event that differences of opinion should develop hereby between 
the two Governments, the German Government now declares itself ready 
to have the facts of the case established through mixed commissions of in- 
vestigation in accordance with the Third Title’ of The Hague agreement 
for the peaceful settlement of international conflicts, Nov. 18 1907. 

The undersigned, while requesting that you communicate the above to 
the Government of the United States, takes occasion to renew to the Am 
bassador the assurance of his distinguished esteem. 

(Signed) JAGOW. 


As noted above, the mishap to the Sussex occurred on 
March 24; the vessel carried twenty-five Americans; the 
Englishman, on which there were four American horse- 
handlers, was sunk on the same day; the Manchester Engi- 
neer, having on board two American negroes, was torpedoed 
on March 27; the Eagle Point, with one American on board, 
was torpedoed on March 28 and the British steamer Berwind- 
vale, which carried four Americans, according to dispatches 
from London on March 30 was attacked on March 29, al- 
though the note printed above gives the date as March 16. 
These several attacks have occupied the attention of Presi- 
dent Wilson and his Cabinet at frequent conferences during 
the past few weeks, and a new communication on the sub- 
marine issue, it is understood, will shortly go forward to 
Germany. It is expected to be the final word of the United 
States on the subject. | 

On the 5th inst. a report was made public by the French 
Embassy at Washington to the effect that the Sussex 
was torpedoed without warning. This report was re- 
ceived from Rear Admiral Grasset, Assistant Chief of the 
French General Staff, who was delegated to inquire into 
the disaster. A report received on the same date by the 
State Department is said to state that the American 
naval attaches at London and Paris had completed their 
examination of the hull of the Sussex, and were of the 





ficient basis for investigation. It would, therefore, be desirable to have 


opinion that the vessel had been torpedoed, this view being 
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predicated on an analysis of metal fragments found on 
board. 


On April 2 Professor James Mark Baldwin, of Baltimore, 
whose daughter was seriously injured as a result of the 
Sussex explosion, made public the following cablegram which 
he had sent to President Wilson : 


A woman traveling where her right was, carrying an American passport, 
stricken on the Sussex, hovering between life and death, demands that 
reparation for assault on American life and liberty be exacted. 


The following reply from Secretary Lansing was received 
by Professor Baldwin at Paris on the 9th inst. : 


The President has communicated to me your cable of April 1. The 


Department is7giving to the Sussex case the most serious attention and the 
greatest care. 


On the 5th inst. the American Chamber of Commerce of 
Paris, through its President, M. P. Peixotto, sent the fol- 
lowing cable to President Wilson: 

In defiance of what the Declaration of Independence calls ‘‘a decent 
respect to the opinions of mankind,’’ in violation of every principle of 
humanity, moral and legal, in the face of repeated admonitions, remon- 
strances and solemn warnings on the part of the United States, the German 
Government, like an assassinin the night, treacherously , without notice, has 
again struck down unarmed merchant and passenger ships, sending scores 
of helpless men, women and children to their deaths. 

On behalf of humanity we demand that this intolerable situation shall 
cease. On behalf of our fellow citizens, murdered and maimed on the 
Englishman and on the Sussex, we protest against continuance of diplo- 
matic relations with a Government whose blood madness, ferocity and 
Tawlessness have brought upon it the execration of the whole civilized world. 


Dr. Alfred F. M.Zimmermann, UnderSecretary for Foreign 
Affairs, informed the Associated Press on the 6th inst. that 
any doubts concerning a possible change of policy regarding 
the treatment of passenger steamers was unjustified. The 
old order to submarine commanders against the destruction 
of unarmed and unresisting passenger steamers without 
warning and providing an opportunity for safety to those on 
board was still in force, Dr. Zimmermann said, and added 
that in case of error or violation of orders Germany would 
not hesitate to accept the consequences and make all suitable 
amends. Dr. Zimmermann is also said to have declared that 
the same policy and orders were still in effect regarding neu- 
tral steamers, the attitude of the German naval forces toward 
these vessels being that they are governed by the established 
regulations of the so-called cruiser warfare. According to 
these regulations, Dr. Zimmermann explained, neutral ves- 
sels were subject to destruction only when it was found after 
an examination that more than half of the cargo consisted of 
war contraband. Dr. Zimmermann expressed the opinion 
that the greater part of the cases of sinking neutral vessels, 
which are being reported with increasing regularity in news 
dispatches, would be found to be due to mines, which, he 


said, were admitted and used by all parties as recognized 
weapons of war. 





The arrival at New York within the past few weeks of 
French vessels with mounted guns, gave rise to reports of a 
possible change in the attitude of the Administration con- 
cerning armed merchantmen. The other mounted ves- 
sels which had previously arrived here, and which were per- 
mitted to depart with their guns mounted, were those of 
Italian lines. Permission for the Erench vessels to depart 
armed was granted by the State Department on April 12. 
One of these was the Vuleain, which arrived March 31, and 
the other the Ionie, which arrived here armed on March 25. 
As in the case of the armed Italian liners, the State Depart- 
ment received assurances from the French Embassy that 
the arms were to be used for defensive purposes only. 


According to advices from London, March 31, the following 
is the text of the German Government’s announcement to 
the Government of the Netherlands regarding submarine 


warfare given out by the Dutch Ministry of Foreign Affairs: 

The principles laid down by the Imperial Government with regard to sub- 
marine warfare, as communicated to neutral Governments, are in no way 
altered, except that instructions respecting the treatment of armed mer- 
chantmen have been more clearly defined. German naval forces still have 
the strictest orders to refrain from attacks on neutral vessels unless they 
try to avoid or resist examination. 








ENGLAND'S NEW IMPORT AND EXPORT RE- 
STRICTIONS. 

We note elsewhere the extension this week of Great Brit- 
ain’s contraband list so as to include gold, silver and paper 
money and all negotiable instruments and realizable securi- 
ties. In addition, we indicate below some of the other 
recent changes in England’s import and export restrictions. 
Announcement of changes made by Great Britain in its 





embargo list were received at Washington on March 20 in 


the following cable from Consul-General Skinner at London: 

According to a proclamation of March 16 1916, the exportation of certain 
sugars, formerly under embargo to all destinations but British possessions 
and protectorates, is now prohibited to all destinations. The new item, 
slightly changed, reads as follows: 

‘‘Cane and beet sugar, unrefined or refined, including candy.” 

Additional articles under the same prohibition are the following: Acetic 
acid, cinematograph films, ferromolybdenum, ferrosilicon, ferrotungsten, 
gramophone and other sound-producing records, photographic sensitive 
film plates and printing paper (whether exposed or not), platinum, salts 
of radium, and tungsten. 

The exportation of manufactured fuel is prohibited to all non-British 
destinations after March 27 1916. Clinical thermometers, ramie stockings 
and ramie fabrics for the manufacture of gas mantles, surgical instruments 
and ray apparatus may be exported only to British destinations. 

The following articles are added to the list of goods, of which the exporta- 
tion is prohibited to countries in Europe and on the Mediterranean and 
Black Seas other than France, Russia (except through Baltic ports), Italy, 
Spain and Portugal: Absinthe; certain chemicals, viz., barium sulphate, 
calcium sulphate, iron sulphates, sodium sulphate and bisulphate (including 
niter cake) and strontium sulphate; glucose and malt sugar; salt, rock and 
white, except table salt. 


On March 17 it was announced that a far-reaching Order- 
in-Council which would totally prohibit the importation into 
the United Kingdom of a large number of articles which 
came under the general head of luxuries would be issued by 
Great Britain at an early date. Advices regarding the first 
prohibition of the importation of luxuries was received by 
cable at the Department of Commerce from the American 
Consulate at London on March 24, as follows: 

An Order-in-Council of March 21 1916, in effect after March 27, prohibits 
the importation of the following articles into the United Kingdom, except 
under licenses from the Board of Trade: Automobiles and automobile 
chassis, motorcycles and parts and accessories of automobiles and motor- 
cycles other than tires (with the exception of automobiles, chassis, and parts 
and accessories of automobiles which are at present exempt from import 
duty), musical instruments, including gramophones, pianolas and other 
similar instruments, and accessories, component parts, and records therefor; 
spirits and strong waters of all kinds, except brandy and rum. 

As stated above, the prohibition does not apply to articles imported under 
Board of Trade license. Licenses will not in general be issued except upon 


evidence that goods were en route for the United Kingdom or were paid 
for on March 12 1916. 


Further advices concerning the restrictions affecting im- 
ports was received by the Department of Commerce on 
March 27; this announcement said: 

The Board of Trade announces that: a proclamation will soon be issued 
prohibiting after March 30 the importation of the following articles: Bas- 
kets and basketware, except of bamboo; cement, chinaware, earthenware 
and pottery, except cloisonne goods; cotton yarn, piece goods and other 
manufactures of cotton, except hosiery and laces; cutlery, fatty acids, 
furniture, manufactured joinery and other manufactures of wood, except 
lacquered wares; hardware and hollowware, oilcloth, soap, toys, games, 
playing cards; wood of beech, birch, elm and oak; all manufactures of wool 
and worsted, except yarns. 

Licenses will be granted for the importation into the United Kingdom of 
such of the above products as were en route for that country on March 24 
or were actually purchased on that date. 

The Foreign Office states that the British Government can only admit 
without any formalities those consignments of paper and materials for the 
manufacture of paper which were actually shipped before March 1 (the date 
of the proclamation prohibiting such imports, except under certain condi- 
tions) , and not those consignments then en route to the seaboard or waiting 
at port of shipment. It is stated, however, that the latter shipments will 
doubtless be admitted into the United Kingdom under the regulations 
which permit the importation by each importer this year of two-thirds of 
the amount of such products imported by him in 1914. 


An extended list of absolute contraband, reported as hav- 
ing been published in the “Official Gazette’ of the 12th 
inst., is said to include in addition to all money, negotiable 
instruments and realizable securities, the following: metallic 
chlorides, except chloride sodium, metalloidic compounds of 
carbon, starch, borax, boric acid and other boron compounds, 
sabadilla seeds as well as preparations therefrom, and white 
paper. 


An explanation of a statement made early in March re- 
garding the visit of William W. Bride of Washington and 
other American attorneys to London in furtherance of efforts 
of American importers to obtain permits for the movement 
to this country of goods held up by the British blockade was 
issued by the State Department at Washington on March 16. 
The statement was printed in the ‘“‘Times’’ as follows: 

On Feb. 4 1916 the Department of State issued a statement to the press 
referring to the trip of William W. Bride and other American attorneys to 
negotiate with the British Government concerning the passage through the 
British blockade of goods or commodities of German, Austrian or Turkish 
origin, which were ordered subsequent to March 1 1915. The impression 
seems to have been created that this statement was intended as a criticism 
of Mr. Bride. This was not the purpose of the Department of State. 

As the Department of State had arranged to have matters relating to the 
release of goods of the character referred to discussed through the Foreign 
Trade Advisers’ Office in this country and the British Foreign Office in 
London, and had so announced to the press and to many individual im- 
porters or their attorneys and agents, it seemed necessary to issue such a 
notice, as many inquiries as to whether this method was to be changed 
had been received by the State Department. 

Some of the inquiries referred to Mr. Bride or the firms in whose behalf he 
was acting, and requesting a statement from the Department as to whether 
a new arrangement should be made which should enable Mr. Bride or other 
attorneys to obtain assurances of uninterrupted shipments of goods of this 
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class. It was for this reason that the statement referred to Mr. Bride and 
other American attorneys and no reflection upon Mr. Bride was made or 
intended. 

On Feb. 1 the Department instructed the American Ambassador at 
London to state to the Foreign Office that it preferred to have these matters 
discussed in the same manner as goods ordered prior to March 1 were dis- 
cussed. At the time of his departure on Feb. 1 Mr. Bride knew nothing 
whatever of the communication of Feb. 1 to the Foreign Office by the 
Department of State. 


British publishers having complained of the stoppage of 
the export of unbound books from America to England, 
Walter Runciman, President of the Board of Trade, ex- 
plained on March 18 that there was no prohibition at present 
upon the importation of printed books, whether in sheets 
or otherwise. Shipping companies in the United States 
are said to have misunderstood a Board of Trade order in 
this connection. 











HOW PREPAREDNESS SHOULD BE FINANCED. 


Isaac N. Seligman of J. & W. Seligman & Co. delivered 
an interesting address under the above title before the Navy 
League of the United States at Washington, D. C., 
April 11, and we quote from the address at length as follows: 


The subject assigned to me is, how to finance preparedness. I wrote 
to Colonel Thompson, the honored and strenuous President of your society, 
that the subject was at the present time too broad and uncertain in its 
scope to allow of adequate treatment. Its discussion opens the door to 
a great diversity of views. What will be the expenditures for the naval 
military coast defences, and what will the budget amount to this year and 
what will be the commitments for the future? 

Moreover, even assuming that Congress will shortly determine the total 
budget for this year and for the following years, what degree of certainty 
is there that all estimates may not have to be revised by reason of increased 
Mexican requirements and possible enormous appropriations in case of 
any rupture with belligerents abroad, &c.? 

There appears to me to be several ‘methods of financing the Nation’s 
deficit : 


1. Additional Federal income tax: . Additional importation tax; 
2. New amp tax (as in Spanish 5: Federal inheritance tax; 


ar); \6. Sale of Bonds. 
3. Additional Excise taxes: 


In considering the problem of financing the preparedness program, we 
are confronted by the obvious difficulty that until the program is itself 
definitely adopted, no one can tell how much money will be needed. The 
original estimate contained in the last report of the Secretary of the 
Treasury was $93,800,000. But that estimate was prepared before the 
movement had received its present momemtum and there is every likeli- 
hood that far greater sums than that will be needed. According to the 
various plans that have been suggested, it is probable that the annual 
outlay for the largely increased army and navy will vary from 100 to 500 
millions; it is quite clear, however, that a fiscal program involving the 
possible raising of $500,000,000 is a vastly more complicated matter than 
that of raising only $100,000,000 additional. The latter program might 
conceivably be accomplished by comparatively slight changes in the 
existing system of Federal revenues; the former program would require 
what amounts to a revolution in our fiscal system. 

In considering this problem we shall, therefore, assume that the needed 
annual additional revenue will vary from $200,000,000 to $300,000,000, 
and we shall attempt to make some suggestions for a system which can be 
modified either up or down according to the needs of the Treasury. 

The first question to be disposed of is as to whether the needed additional 
revenues should be raised by loans or by taxes. This question can be 
easily answered if we adhere to what is a fundamental proposition in sound 
finance; namely, that in times of peace, and apart from extraordinary 
emergencies of a temporary character, loans should be utilized primarily 
for capital expenditure only and that current expenditures should be de- 
frayed from current income. According to this principle, it would be 
necessary to separate carefully the projected expenditures for new and 
permanent fortifications from the ordinary expenditures of the army and 
of the navy and even from the guns and ammunition required for the new 
fortifications. Warships have a comparatively short life, and they, like 
the cannon and the ammunition and the recurrent expenses of the army and 
navy, ought to be paid for out of the taxes, because each year’s program 
will call for new ships as well as replacement of guns and ammunitior. 
But the construction of a numerous and costly chain of forts along our 
entire border, for instance, can profitably be defrayed out of loans, because 
the fortifications once completed, will probably not have to be entirely 
replaced for a generation or two, or at all events, not within the period 
during which the loan has to run. The only exception to this principle 
that capital expenditure on fortifications ought to be defrayed by loans, 
and all other expenses by taxes, is that if the policy of a great and sudden 
increase of the navy is decided upon, say the construction of five or ten 
warships a year, each costing from $15,000,000 to $20,000,000, it may be 
desirable to finance the construction of these warships by comparatively 
short time bonds, say ten or fifteen year bonds of a serial character, so that 
the bonds will all be repaid by the time the warships are obsolete. This 
is the plan, as I understand it, which was suggested by your worthy and 
able President, Colonel Robert M. Thompson, in an address lately de- 
livered, recommending a $500,000,000 bond issue. In general, however, 
it would be better frankly to put the recurrent annual expenditures upon 
the tax list. 

Assuming then tha the national revenues must be increased to $200,- 
000,000 or $300,000,000, the question is what can be done? Secretary 
McAdoo, in his last report, in giving the estimates for the fiscal year 1917, 
stated that if we were to spend about $94,000,000 for preparedness, we 
should need about $113,000,000 more revenue. But, in this calculation, 
he assumed that the duty on sugar, amounting to $45,000,000, would be 
continued, and be also assumed that the emergency revenue law of 1914, 
with an estimated revenue of $82,000,000, would likewise be continued. 
The continuance of the sugar duty has been provided for. 

The fiscal situation, according to the estimates of the Secretary of the 
Treasury, is, therefore, as follows, in round figures: The total estimated 
revenues for the year 1917 are $725,000,000, composed of the three follow- 
ing items;fgeneral fund, balance, $77,000,000; estimated annual receipts, 
$603,0C0,000; sugar duty, $45,000,000. The total estimated disbursce 
mentsjare $764,000 ,000;Inamely $858,000 ,000 less the $94,000,0( 0 included 





by the Secretary for preparedness. In other words, the ordinary expenses 
for 1917 are calculated at $764,000,000 and the ordinary revenue at $725,- 
000,000, leaving a deficit in ordinary revenue of $39,000,000. The prob~ 
lem, therefore, is how to raise this $39,000,000, plus the $200,000,000 o 
$300 ,000,000 required for preparedness. 

It is plain that if we are to devise a system which will have sufficient 
elasticity to yield even $100,000,000 or $200,000,000 over and above the 
$200,000,000 or $300,C00,000, it will be impossible to depend entirely 
either on indirect taxation or on direct taxation alone. The current, for 
instance, is fast setting toward an increase of the income tax and it is said 
that we may expect $100,000,000 additional revenue from the income tax, 
in place of the continuance of the emergency revenue law. There is, in 
our opinion, no objection to this additional $100,000,000 from the income 
tax which can no doubt be secured by adopting the following three measures: 

1. The lowering of the exemption limit, say to $2,000. 

2. The increasing of the normal tax to 2%. 

3. A drawing together of the rates of supertax so that higher rates will 
be paid on somewhat smaller incomes. 

I think that the majority of people who have given any thought to this 
subject insist that the present income tax law exempting incomes under 
$4,000 is an unwise, discriminatory enactment, and that the minimum 
should be reduced to $2,000 or $1,500. The lower the rate, necessarily 
the larger number of citizens would contribute. This would unquestion- 
ably tend to diffusing wider and more active interest in the affairs of the 
nation and will lead to better citizenship. England has just reduced the 
minimum exemption of incomes from £160 to £130 (i. e., $800). 

Unfortunately, it is not probable that the first method will be employed, 
the lowering of the limit of exemption, and while there is no particular 
danger in the third point, namely the application of the higher progressive 
or graduated rate to somewhat smaller incomes, it is to be hoped that the 
normal rate of the tax will not be greatly increased, for we must not forget 
that the fiscal situation in many of our leading industrial States is now 
becoming acute, and that the tide is fast setting toward the adoption of 
an income tax for State purposes. If the Federal Government increases 
the income tax to an inordinate rate, it will render far more difficult the 
solution of our State and local problems. 

But, even at best, the $100,000,000 or so additional from the income 
tax is entirely inadequate to our needs. How then should the remainder 
be raised? 

Here it seems to me that we must have recourse both to indirect and 
direct taxation. In indirect taxation, three steps seem to us imperative. 
The first is a continuation of the emergency revenue law with its higher 
duties on liquors, its special taxes, and its stamp taxes in Schedule A 
(documentary stamps), and in Schedule B, perfumery, cosmetics, &c. 
This will mean another $84,000,000 or $85,000,000, which will, in all 
probability, by no means be sufficient. In that case, we should urge an 
additional revenue from the tariff. Without entering at all upon the 
question of protection and free trade, it may be pointed out that simply 
as a tariff for revenue, the yield could be largely increased. The revenue 
from custom tariff in 1915 was under $210,000,000, an absurdly inade- 
quate figure from the standpoint of pure revenue.. We seem to be reversing 
the system in vogue before the Civil War. Before the Civil War, and 
when the same party was in power as at present, naturally the whole of our 
national revenues came from the customs tariff. Now a comparatively 
insignificant part of the whole is derived from that source. We ought 
to get very much more from the tariff. If we have a tax on sugar, why 
should we not have a tax on coffee and on tea? England—the great free 
trade country of the world—gets more revenue from tea than from any 
other imported article except tobacco, and about twice as much as from 
sugar. Assuming that the relative consumption, and the rates of the tax 
on tea were the same in the two countries, we could easily get a revenue 
of $90,000,000 from tea alone. If free trade England does it, why could 
not we doit? And if it be objected that such a tax would fall with heavier 
weight upon the poorer classes, why could we not largely increase the 
revenue duties on luxuries and on the better grades of imported com- 
modities? In the third place, the system of internal revenue taxes, in- 
cluding both excises and stamp taxes, could be profitably enlarged. The 
European countries all get relatively larger revenues from such sources 
than we do, and the great democratic budgets of Lloyd George, for instance, 
in England, by no means neglected as we do, this source of revenue. With 
comparatively little trouble and annoyance we could greatly increase our 
revenue from indirect taxation. 

If, however, it were desired not to push indirect taxation to the utmost, 
there still remains one great source of revenue, namely the inheritance tax. 
This has not been tapped at all by the Federal Government, except during 
the Spanish-American War, and there has been considerable reluctance 
to utilize this method because it is already employed by some of the States. 
The inheritance taxes in the States, with one or two exceptions, however, 
are very insignificant. It is only in New York that a fair revenue is 
derived therefrom. The complications of inter-State taxation are such 
that the inheritance tax is gradually being recognized as not thoroughly 
successful in the States. Owing to these difficulties of inter-State taxation, 
the evasions from the inheritance tax are exceedingly great. On the other 
hand, we have many examples of double, triple, or quadruple taxation 
of the same inheritance by different States. The total yield of all the 
inheritance taxes in the United States at present is only about $26,000,000. 
In Eogland, not to speak of the Continental countries at all, the inheri- 
tance tax yields about $160,000,000 and yet the total wealth of England is 
small compared with that of the United States. England’s wealth is 
calculated at from $70,000,000,000 to $80,000,000,000, and the wealth of 
the United States at about $200,000,000,000 and almost all of this will 
have passed in the course of a generation into new hands and would, there- 
fore, be subject to an inheritance tax. If we were to levy an inheritance 
tax at only one-half the rates levied by England, we probably should have 
a revenue of some $200,000,000, and if the Federal Government were to 
keep the larger share of this and return a moderate part to the States, 
not only would the States be getting a great deal more revenue from the 
inheritance tax than they are now getting, but the Federal Government 
would have another $100,000,000 or $150,000,000 additional income. 

It must not be forgotten that the United States is the wealthiest country 
on the face of the globe. If England finds it comparatively easy to in- 
crease, as she is doing at present, her annual governmental income from 
$1,000,000 ,000 to about $2,250,000,000, it ought not to be an impossible 
task for a country which is two or three times as wealthy as England to 
increase its revenue by a few hundred millions. But in order to do this, 
we must follow the example of England and rely neither on indirect tax- 
ation alone nor on direct taxation alone. Let us have an increase of the 
income tax; let us have, if necessary, an inheritance tax; but let us not 
neglect the great additional revenues that can be easily obtained from the 
tariff, from excises, and from various classes of stamp taxes. The exact 
proportion in which we must rely upon the one or the other of these sources 
will depend very largely, as was said at the beginning, upon whether we 
need $100,000,000 or $500,000,000, but a sole reliance upon either direct 
or indirect sources will surely be a hazardous undertaking. 
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BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public transactions in bank stocks this week were 
limited to a sale made at the Stock Exchange of fifty shares 
of National Bank of Commerce stock. No trust company 
stocks were sold at auction. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
50 National Bank of Commerce... 169 169 169 April 1916-170 


a 


Benjamin Strong Jr., Governor of the Federal Reserve 
Bank of New York, who went abroad on Feb. 2, returned 
yesterday on the St. Paul. With regard to his trip Mr. 
Strong said: 

I was not giving any attention to business during my stay abroad. I 
have not had a holiday in two years, and, as the Federal Reserve Board 
had taken a lease on new quarters in the Equitable Building, and those 
were being fitted up, I considered it a good opportunity to get away. I 
spent the entire time while abroad in England and in Southern France. 
I was in Paris for a short time, but spent a good deal of time mostly in the 
Riviera. In England I amused myself by golf. I do not care to discuss 
the war in any of its phases. 

Edward R. Stettinius, of J. P. Morgan & Co., who left 
for Europe on the St. Paul on Feb. 19, was among the pas- 
sengers who arrived on that steamer with its return to New 
York yesterday. Mr. Stettinius stated that he had gone 
abroad mainly for a rest, and declared that the rumor that 
he was bringing over large orders for munitions was not 
founded on fact. Most of Mr. Stettinius’s time was spent 
in England and France. He is quoted as stating that 
“The munitions plants in England and France are running 
at high pressure and are producing tremendous quantities 
of munitions. This makes the French and English War 
Departments relatively independent of the United States 
in the matter of munitions.” 





The Board of Governors of the New York Stock Exchange 
at a meeting on the 12th voted to close the Exchange on 
Good Friday, April 21. A petition to close the Exchange 
on both Good Friday and the succeeding Saturday had 
previously been circulated among the members, but the 
Governors voted against the double holiday. The New 
York Cotton Exchange and the Coffee Exchange will be 
closed on both days. _The Liverpool Cotton Exchange will 


be closed on Friday, Saturday and the Monday following 
Easter. 


-———_@---— 


The spring meeting of the Executive Council, American 
Bankers’ Association, will be held May 8, 9 and 10 at Briar- 
cliff Lodge, Briarcliff Manor, New York. The program 
will be along the same lines as in previous years, with com- 
mittee meetings on Monday and Council meetings on 
Tuesday and Wednesday. An unusual feature, it is stated, 
will be a meeting of special representatives from each section 
for the purpose of discussing and formulating a harmonious 
program for the Kansas City convention. Through co- 
operation on the part of the Sections in planning their seVeral 
programs, it is believed that the topics discussed at the sec- 
tion meetings may be made to bear on one central idea and 
thus produce a unification of thought and purpose. The 
permanent Council committees which are to be represented 
at Briarcliff are: Committee on Law, Committee on Federal 
Legislation, Committee on Membership, Administrative 
Committee, Finance Committee, Protective Committee and 
the Special Committee on Credit Forms appointed at Seattle. 
In addition there are the Association committees, consisting 
of the Currency Commission, Agricultural Commission and 
Insurance Committee. 

Since Aug. 15 1915 the membership of the American 
Bankers’ Association has increased from 15,010 to 15,380; 
for the month of March alone there was an increase of 343. 


a Son 


The directors of the Importers’ & Traders’ National Bank 
at a meeting this week elected Edward Townsend, hereto- 
fore President, to the newly created office of Chairman of 
the Board. H. H. Powell, previously Vice-President and 
Cashier, was elected to succeed Mr. Townsend as President, 
and E. P. Townsend, a son of Edward Townsend, and who 
has heretofore been Assistant Cashier, was elected Cashier 
to succeed Mr. Powell. Mr. Townsend Sr. has completed 
fifty years of service with the institution. 





John H. Allen was elected a Vice-President of the Na- 
tional City Bank of this city on April 11. Mr. Allen is 
Manager of the Buenos Aires branch of the National City 
. Bank. 


———_@——_ 


At a meeting of the directors of the Bank of New York, 
N.B.A., of this city, on April 11, resolutions attesting the 
worth of the late William A. Read, a member of the board, 
were adopted. Mr. Read had been a director since 1900. 
Funeral services for Mr. Read were held on Monday morn- 
ing. The offices of the firm in this city, Philadelphia, 
Boston, Chicago and London were closed on that day until 
noon. 





Richard B. Whittemore, a retired banker and broker, and 
a former Governor of the New York Stock Exchange for 
nine years, died on April 8 in his seventy-eighth year. Mr. 
Whittemore was head of the Stock Exchange firm of Whitte- 
more & Co. which was dissolved about ten years ago when 
he sold his seat on the Exchange. He subsequently became 
associated with Jewett Brothers, bankers and brokers, of 
which firm he was a member at the time of his death, although 
having retired from act ve business about three years ago. 





Adolph Holz, Manager of the Foreign Department of the 
banking and stock brokerage house of J. S. Bache & Co. of 
this city, died suddenly on April 8; he was in his sixty- 
seventh year. 





J. B. Birmingham has been appointed Manager of the 
transit department of the Atlantic National Bank of this 
city; he was formerly connected with the Citizens’ Central 
National Bank. 

The officers and trustees of the Brooklyn Trust Co. of 
Brooklyn in an announcement sent out this week call atten- 
tion to the fiftieth anniversary on April 14 of the incorpora- 
tion of their institution. The institution was incorporated 
April 14 1866 and is enjoying noteworthy prosperity. Total 
deposits on April 1 1876 aggregated $1,625,594; ten years 
later, in 1886, they were $7,445,048; in 1896 they reached 
$9,923,943; in 1906, $15,894,457, and on April 1 1916 were 
$37,272,209. The great increase in total deposits on April 1 
1916, as compared with a decade ago, is due in part, but only 
in part, to the consolidation in January 1913 of the Long 
Island Loan & Trust Co. with the Brooklyn Trust Co.; 
the Long Island Loan & Trust Co. had deposits of $7,510,- 
296. Edwin P. Maynard is President of the Brooklyn 
Trust Co. 

plbblesiesbades 

The officers and directors of the Seacoast National Bank 
of Asbury Park, N. J., have applied to the New Jersey 
Banking Commission for a trust company charter for their 
institution ; the new company will be known as the Seacoast 
Trust Co. Liquidation of the bank’s assets has already been 
started and the Seacoast Trust Co. will be ready for business 
within a few months. The Seacoast National Bank has 
$100,000 capital and deposits of about $1,200,000. 

ne 

Chester Chapin Rumrill, a well-known Massachusetts 
banker and financier, died in Springfield on April 7; he was 
forty years of age. Mr. Rumrill was provisional Vice-Presi- 
dent of the Chapin National Bank of Springfield,and acting 
President in the absence on account of ill-health of his 
cousin, James R. Miller; he was also Vice-President of the 
Ware National Bank of Ware, Mass., and a director of the 
Boston & Albany, Chester & Becket, New London Northern 
and the Ware River RR. companies. 





H. A. Allen, Cashier of the Holyoke National Bank of 
Holyoke, Mass., was recently elected to the newly created 
office of Second Vice-President of the City Bank & Trust Co. 
of Hartford, Conn.; he began his new duties on April 10. 
Mr. Allen started his banking career over twenty years ago 
in the Haydenville Savings Bank of Haydenville, Mass., 
and was associated thereafter successively with the Home 
National Bank of Holyoke, Mass., the Hampshire County 
National Bank of Northampton, Mass., and the Hartford 
National Bank of Hartford, Conn. 





At a meeting of the directors of the First National Bank 
of Pittston, Pa., on April 6, G. E. Langford, formerly 
Assistant Cashier, was elected to the Cashiership, to sueceed 
Charles S. Crane, who had served the institution for almost 
forty-four years, and whose resignation was referred to in 
our issue of April 1. 

ident 

The Citizens’ National Bank of Waynesboro, Pa., opened 

; for business on April 1 in its new bank building—the first 
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marble structure in Waynesboro; the interior walls are 
beautiful designs of ornamental plaster work and the wood- 
work is of Honduras mahogany. A booklet descriptive 
of the new building, and containing the history of the bank, 
its different departments and their functions, &c., has been 
prepared by the institution. The Citizens’ National Bank 
started business in 1901 with $50,000 capital; the capital 
was increased to $75,000 in 1906 and to $100,000 in 1910. 
Figures indicative of the bank’s growth, presented in the 
pamphlet, show that assets have increased from $83,978 
in 1901 to $751,111 in 1915 and surplus and profits from 
$641 in 1901 to $83,708 in 1915. D. W. Hess is President 
of the institution, Ezra Frick, Vice-President, and W. H. 
Gelbach, Cashier. 





The directors of the Union Trust Co. of Baltimore at a 
meeting on April 5 declared an extra dividend of 2%, pay- 
able out of the earnings for the year ending March 31 1916, 
in addition to the regular semi-annual dividend of 3% on the 
$500,000 capital; $75,000 was transferred from undivided 
profits to surplus, bringing that item up to $200,000. Net 
earnings for the year ending March 31 were $110,637, or 
at the rate of 22144% on the $500,000 capital The company’s 
statement as of April 1 shows undivided profits of $126,578, 
as against $57 ,633 the year before, and deposits of $4,066,084, 
as against $1,230,700. B. W. Corkran Jr., of the packing 
firm of Corkran & Hill, has been elected a director of the 
trust company. W. O. Pearson, heretofore Assistant Treas- 
urer and Assitant Secretary, has been elected full Treasurer 
and Assistant Secretary, and J. S. Dew, heretofore Secre- 
tary and Treasurer, has been elected Secretary and Assistant 
Treasurer. 





The increase of $100,000 in the capital stock of the North 
Western Trust & Savings Bank, Chicago, authorized by 
the stockholders at its annual meeting, was paid in on April 
7th at $175 per share. This increases thecapital from $300,- 
000 to $400,000 and the surplus from $125,000 to $200,000. 
The total assets of the bank are now approximately $6,- 
000,000. 





The name of the Orange County Savings & Trust Co. of 
Santa Ana, Cal., has been changed to the Orange County 
Trust & Savings Bank. 

The control of the North Side State Bank of Seattle, 
Wash., has been acquired by Jacob Schaefer, a newspaper 
man of that city. Mr. Schaefer has been elected President 
of the bank; A. J. Goddard, founder of the institution and 
formerly President, assumes the duties of Vice-President, and 
C. L. Schaefer becomes Cashier. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Apr.8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr. 14. 
Week ending A pr. 14. Sat. Mon Tues. Wed. Thurs. Fri. 
Silver, per oz_...-.------ d. 29 7-16 29 11-16 29 13-16 29 % 30 30% 
Consols, 344 per cents. ----.- 57% 57% 57% 57% 57% 57% 
British 4% per cents... --- 96% 96 5¢ 96 54 96 5¢ 96% 96% 
French rentes (in Paris)..fr. 62.80 62.60 62.40 62.20 62.00 61.80 
French War Loan, 5%----- 86 86% 85% 85% tei MEE 


The price of silver in New York on the same days has been: 
Silver in N. Y. per oz_..cts. 614% 62% 62% 62% 63 63% 








TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Monday issued its 
regular monthly statement showing the unfilled orders 
on the books of the subsidiary corporations at the close of 
March. The record-breaking movement was continued dur- 
ing the past month, the aggregate of unfilled orders on March 
31 being 9,331 001 tons, an increase of 762,035 tons over 
the mark established on Feb. 29. In the following we give 
the comparisons with the previous months: 








Tons. Tons. Tons. 
Mar. 31 1916__.9,331,001| Apr. 26 1914__.4,.277 068| May 31 1912...5,750,983 
Feb. 29 1916...8,568,966 | Mar. 31 1914.__4, 653,825, Apr. 30 1912... 0,664,885 
Jan. 31 1916...7,922,767| Feb. 28 1914_-._5,026, ,440| Mar. 31 19/2. -5,304,341 
Dec. 31 1915...7,806,220| Jan. 31 1914_..4,613,640|Feb. 29 1912...5,.454.201 
Nov. 30 1915...7,189,489| Dee. 31 1913...4,282,108\Jan. 31 1912...5,379,721 
Oct. 31 1915...6,165,452| Nov. 30 1913... 4,396,347) Dec. 31 1911...5,084,76 
Sept. 30 1915...5,317,618| Oct. 31 1914...4,513.767| Nov. 30 1911_..4,141,958 
Aug. 31 1915...4,908,455 | Sept. 0 1913...5,003,785|Oct. 31 1911.-..3,694,327 
July 31 1915...4,928,540| A 31 1913_...5,223,468| Sept. 30 1911...3,611,315 
June 1915...4,678,196| July 3) 1913_...5,399,356)Aug. 31 1911_...3,695,985 
May 31 1915...4,264, June 30 1913...5,807,317\July 31 1911...3,534,088 
Apr. 30 1915._.4,162,244| May 31 1913_._6,324,322'June 30 1911...3,361,087 
Mar. 31 1915. ..4,.255,749 ~—_ 30 1913_...6.978,762|May 31 1911...3,113,154 
Feb. 2% 1915. ..4,345,371 ar. 31 1913__.7,468,956/April 30 1911...3,218,700 
Jan. 31 1915...4,242,571| Feb. 23 1913...7,656,714| Mar. 31 1911_..3,447,301 
Dec. 31 1914...2,836,643| Jan. 31 1914.../,$27,368|/Feb. 28 1911...3,400,543 
Nov. 30 1914. ..3,324,592/| Dec. 31 1912_..7,932,164)Jan. 31 1911...3,110,919 
Oct. 31 1914...3,461,097| Nov. 30 1912__.7.852,883|Dec. 31 1910...2,674,750 
Sept. 30 1914_..3,787,667 | Oct. 41 1912...7,594,381|/Nov. 30 1910_-_. 2,760,413 
Aug. 31 1914_..4,213,331 | Sept. 30 1912...6,551,507\Oct. 31 1910_..2,871,949 
July 31 1914...4,158,589) Aug. 31 1912...6,163,375|Sept. 30 1910...3,158,106 
June 30 1914...4,032,857| July 31 1912...5.957,079| Aug. 31 1910...3,537,128 
May 31 1914...%,998,160| June 30 1912...5,807,346 July 31 1910...2,970,931 





The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, were given in the 
“Chronicle” of March 13 1915, page 876. 

ANTHRACITE COAL PRODUCTION .—The shipments 
of anthracite for March 1916, as reported to the Anthracite 
Bureau of Information at Wilkes-Barre, aggregated 6,127,351 
tons, against 5,075,293 tons in March 1915. For the first 
three months of 1916 the movement totaled 17,708,007 tons, 
as compared with 14,258,807 tons for the corresponding per- 
iod last year, an increase of 3,449,209 tons. This increase 
is due to the restricted demand in 1915, owing to mild weather 
conditions, the production in that year having been much 
below normal. The tonnage over the L. & N. E. RR. as 
reported below does not include coal delivered by that com- 
pany to the Central RR. of N. J. at Hauto, amounting in 
March 1916 to 62,864 tons, against 67,691 tons in March 
1915. Including Hauto deliveries, the total amount of 
anthracite originating on the L. & N. E. RR. in March 1916 
was 338,123 tons. Below we give the shipments by the 
various carriers for March 1916 and 1915 and for the quarter 
ending March 31 this year and last: 








March —Jan. 1 to March 31— 

Road— 1916. 1915. 1916. 1915 
Philadelphia & Reading- ----- tons_ 1,237,378 961,415 3,418,425 2,415,915 
ee a ee a 1,001,614 894,031 3,017,342 -: 2,735,370 
Central RR. of New Jersey. ------ 582,465 578,322 1,804,019 1,660,546 
Delaware Lackawanna & Western_-_1,063,665 644,932 2,763,367 1,850,716 
Delaware & Hudson_.._.....---.-- 490 453 617,605 1,726,737 1,785,877 
Pe es i BEE nk eed 581,845 544,023 1 727,085 1,367,597 
ME o datktin cutest alusieiencoties 741,714 593,250 2,108,408 1,706,140 
Ontario & Western__..._.-..----- 152,958 151,820 513,874 472,879 
Lehigh & New England_-_-_-_-..---- 275,259 89,895 628,750 263,767 
MO Cis nein ha cacad ou 6,127,351 5,075,293 17,708,007 14,258,807 
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DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 








Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam) 
Atch. Top. & Santa Fe, com. (quar.)_..._| 1% |Junme 1)Holders of rec. Apr. 284 
Chicago Great Western, RE 1 May 1\Apr. 6 to May 


pre 1 
Delaware Lackawanna & Western (qu.)- a4 a 
Dkiatiinits oil .- 14 
EET bl insen seticttidivenenth 1% |May 1)Holders of rec. Apr. 7a 
1 April 15| Holders of rec. 3la 
"M., com. & pret__ 3% |Aprii 15| Molders of ree. a 
+ SRE RUESE: 1% \;May 1)Holders of rec. 6a 
1 May 19) Holders of rec. 29a 
24a 
6a 


Northern Pacific (quar.)....-.---- _..| 1% |May 1)\Holders of rec. aor. 10a 
Reading Company, common (quar.)....| 2 May 11|Holders of rec. Apr. 
ERS a SS 2c I ea pe ae 3% |Apr. 18)Holders of rec. Apr. 


Street & Electric Railways. 
Boston Suburban Elec. Cos., pref. (qu.)-| $1 
Brooklyn City RR. (quar ) 

Cape Breton Elec. Co., Ltd., com. (N0.13).| 1% 


Preferred (N@. 20)... ccnccccccccccccs 3 May 1\Holders of rec. Apr. 15 
Cin. Newp. & Cov. L. & Tr., com. (qu.)} 1% |Apr. 15|Apr. 1 to Apr. 16 
OS EFS TRE BORE 1% |Apr. 15)Apr. 1 to Apr. 16 

— oe Bigg common (monthly) -.-..-.- % |Aug. 1)/Holders of rec. July 15a 
PIAS SPE A SES AEE ER 3k j|July 1)Holders of rec. June 15a 

Columbus fe Ry., Pow. & Lt., com.(qu.)(No.9)| 114 |May 1)Holders of rec. Apr. 15 
Pref. B (quar.) COE. wine ac cthiteace 1% |May 1)Holders of rec. Apr. 15 
Commonwealth Pow. Ry. & L., common___| 1 May 1)/Holders of rec. Apr. 17a 
PPE Sn nec eb scknabugthoneduinoe 1% |May 1)Holders of rec. Apr. 17a 
Duquesne Light, Dosh (quar.) (No. 5)...| 1% |May 1)Holders of rec. Apr. 1 
East St. Louis & Sub , Bf. (qu.) (No. 9) % |May 1)Holders of rec. April 15 
Havana Elec. Ry., L. oy P., com. & pref...| 3 May 13/April23 to May 18 
Jacksonville Trac., pref. (qu.) (No. 21)_--- 75¢c.\:May 1/Holders of rec. Apr. 15a 


Kentucky Securities Corp., pref. (quar.).| 1% 


> 
is 
“— 
ou 
- 
2 
a 
| 
2 
g 
Ea 
5 
= 


Apr. 15| Holders of 


Manchester Trac., Light & Power (quar.)| 2 rec. Apr. la 
Milw. Elec. Ry. & Lt., pf. (qu.) (No. 66); 1% |May 1)Holders of rec. Apr. 20a 
Monongahela Valley Traction, common_| 1 Apr. 15|Holders of rec. Apr. 124 
Ottumwa Ry. & Light, pref. (quar.)._...| 1% |Apr. 15/Holders of rec. Mar. 31 
Pacific Gas & Elec., com. (quar.) (No.6)-| 1% |Apr. 15)Holders of rec. Mar. 31a 
Philadelphia Co., com. (quar.) (No. 138)|8744 c..May 1)/Holders of rec. Apr. 154 
Philadelphia Company, 6% pref. (No. 7); 3 |May 1j|Holders of rec. Apr. la 
Phila. & Western Ry.. pref. (qu.) (No.1); 1% |Apr. 15|Holders of rec. Mar. 3la 
Public Service Invest., pref. (quar.)_...| $1.50 |May 1)Holders of rec. Apr. 15a 
Puget Sound Tr.,L.&P..pf.(qu.)(No.15)_| 75c. |Apr. 15)Holders of rec. Mar. 28a 
Republic Ry. & Light, pref. (qu.) (No.19)} 1% (Apr. 15|)Holders of ree. Mar. 31 
United Rys. & Elec., Bailt., com. (quar.) 50c.|Apr. 15|Holders of rec. . 29a 
Virginia Ry. & Power, common. .-.-...-..-- 1% |Apr. 20|Holders of ree. Apr. 3a 
West Penn Railways, preferred (quar.)_.| 1} |May 1\Apr. 23 to May 1 
West Penn Traction, preferred (quar.)_.| 1% |Apr. 15|Apr. 2 to Apr. 16 
Pref. (on account of accumulated divs.)} 44h |Apr. 15/Apr. 2 to Apr. 16 
Banks. 
PORE LOMO) dick oo Cd dewdes cwdtaiy<e May l1jApril21 to May 1 


2 
Produce Exchange, New York (No. 62)..| 4 


Apr. 15/Holders of rec. Apr. 10 
Trust Companies. 











Mabe Camas 6 385 SUS Sc ess caddy 2s 4 May 1)Holders of rec. Apr. 26a 
Broadway. GUAT.) . <2. 5 55-05 c80c-- 1% |May 1\April22 to April 30 
Mutual of Westchester Co. (quar.)....-- 1% |Apr. 15|Holders of rec. Apr. 14 
Miscellaneous. 
Aetna Explosives, Inc., pref. (quar.)---- 1% Apr. 25|Apr. 16 to Apr. 25 
Alliance Realty ¢ (quar POLIT Ts ee PM 4% |Apr. 15 rec. Apr. 10 
Allis-Chalmers M Spe 4 )--....| 144 |Apr. 16/Apr. 1 to Apr. 16 
Amer. Agric. Chem... com. au) ) (No. 18); 1 Apr. 15 of rec. Mar. 20a 
Preferred (quar.) (No. 43 Rae tiene 1% |Apr. 15|/Holders of rec. Mar. 20a 
American Beet Sugar, mony =n ma 1MilA Holders of rec. Apr. 15a 
American Cigar, common (quar.)-.-..-- 1% |May 1)Holders of rec. Apr. 15a 
Amer. Gas & Elec., pref. (quar.) (No. 87).| 1% 1) Holders of rec. Apr. 18 
Amer. Laundry Machinery, . (quar.)} 134 |Apr. 15|/Holders of rec. Apr. 5a 
American Light & Traction, com. (quar.)|} 234 |May l1/Apr. 16 to Apr. 30 
Common (payable in common stock)..' 24%/\May l'Apr. 16 to Apr. 30 
Preferred (quar.).........---------- 1% |May 1,Apr. 16 to Apr. 30 
American Locomotive, pref. (quar.)_..-.- 1% |Apr. 21)\Apr. to Apr. 21 
American Malt Corporation, pref. (quar.)} 50c.,.\May 2/Apr. 16 to May 2 
Amer. Rolling Mill, com. (quar.)......-- 2 Apr. 15|Apr. 1 to Apr. 9 
Pretarved: Guard 5... Skelan sces Sudnes 1% \Apr. 15|Apr. 1 to Apr. 9 
American Ship » pref. (quar.)....| 1% |Apr. 15|/Holders of rec.Mar 3la 
American Telep. & Teleg. (quar.)......- 2 . |Apr. 15|/Holders of rec. Mar. 31a 
American —— , com. (quar.)..}| 1 Apr. 15|/Holders of rec. Apr. 10a 
Preferred (quar.).....-2-2.-----+-02 1% |Apr. 15)/Holders of rec. Apr. 10a 
American oe ‘com. (quar.) (No. 1)..| 1% |April15|Mar.16 to Mar. 29 
Preferred (quar.)....26<...-sees--- 1% |April15)Mar.16 to Mar. 29 
Anaconda a ma Mining Ch ET Ret $1.50 [May 29\Apr. 23 to May 17 
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When Books Closed. Per When Books Closed. 
Name of Company. . |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Associated Gas & oe pref. (quar.)..-- |Apr. 15|Holders of rec. Mar. 31 Standard Milling, —- Chebinadnian 2% |Apr. 15|Apr. 6 to Apr. 16 
Associated Oil (quar.).............---- Apr. 15|Holders of rec. Mar.j24a | Standard Motor Construction. ---.--..- 3m |May 15\/Apr.21 to May 1 
Atlas Powder, pref. (quar .)......-.------ May 1j)Apr. 21 to May 1 Standard Oil (California) poy 50e |Apr. 15|Holders of rec. Mar. 4 
Barrett Company, Srebeiwals (quar.)..... Apr. 15|Apr. 11 to Apr. 14 Steel Co. of Can.,Ltd., pref.(qu.) (No.19)| 134 |May 1)Holders of rec. Apr. 15 
Bellows Falls Power, preferred.........-- May 15)|Holders of rec. May 1 Preferred (on acct. of deferred divs.)-.| 3% |May 1)\Holders of rec. Apr 15 
Bell Telephone of Canada (quar.)-_-_-_- Apr. 15|Holders of rec. Mar. 31a | Submarine Boat Corporation (quar.)..| $1.50|Apr. 15|Holders of tec. Mar. 31 
Bell Telephone of Pennsylvania (quar.) - - Apr. 15|Apr. 6 to Apr. 16 Tennessee Copper (quar.).........-.-- 75¢e.|Apr. 15|Apr. 4 to Apr. 27 
Bre (7.'G.), OT. GGT.) .....2000---.- May 1\April23 to April30 Tonopah Mining of Nevada..-..... --. 15c.|Apr. 20|Apr. 1 to Apr. 7 
British Columbia Fishing & Packing-.-.-- May 21\|Apr. 21 to May 20 Union Natural Gas Corporation (quar.).| 234 |Apr. 15|Holders of rec. Mar. 15 
Brown Shoe, Inc., pref. (quar.)..-..--- May 1\Holders of rec. Apr. 22a | Union Switch & Signal, com. & pref. (qu.)| $1.50|/Apr. 15)Holders of rec. Mar. 31 
Burns Bros., common (quar.).....------- |May 15|Holders of rec. Apr. 21 United Cigar Stores of Am., com. (quar.)| 134 |May 15/|Holders of rec. Apr. 28a 
a ae, SF ee reer |May 1|Holders of rec. Apr. 17 United Electric Securities, pref...,------ $3.50 |May 1|Holders of rec. Apr. 14a 
Canada Steamship Lines, Ltd., pref.---- May 1|Holders of rec. Apr. 1 United Fruit (quar.) (No. 67)..-.-...--.-- 2 Apr. 15|Holders of rec. Mar. 24a 
Canadian Explosives, Lid., com. (quar.)-- Apr. 30/Apr. 1 to Apr. ‘ United Gas Improvement (quar.)__.--- $1 (|Apr. 15|Holders of rec. Mar. 3la 
EE SD in id vonnsccadccenn Apr. 15|Apr. 1 to Apr. U.S. Indus. Alcohol, pf. (qu.) (No. 38)--| 134 |Apr. 15|Holders of rec. Apr. 7a 
Celluloid Company (extra)_......-.-..-. Apr. 15|Holders of rec. Apr 10a U. S. Rubber, ist pref. (quar.).....-.-- 2 Apr. 29|Holders of rec. Apr. 15a 
Central Coal & Coke, preferred (quar.)_- Apr. 15|Apr. 1 Apr. 15 Second preferred (quar.).......-.---- 1% |Apr. 29|Holders of rec. Apr. 15a 
Central Leather, common--.-_-.-.--.----- 1 |May 1)Holders of rec. Apr. 10a | U.S. Smelt., Refg. & Min., com. (quar.)} $1 |Apr. 15|Holders of rec. Apr.d12a 
Chicago Pneumatic Tool (quar.)-_.....-- 1 Apr. 25|Apr. 16 to Apr. 26 PERO CR Jods tnceccnacccccans 87c. |Apr. 15|Holders of rec. Apr.d12a 
Cleveland & Sandusky Brew., pref. (qu.)| 1 Apr. 15|Holders of rec. Mar. 31a | Vacuum Oll_...............-.-.-.-..- 3 May 15)|Holders of rec. May 1 
Cluett, Peabody & Co., Inc., com. (quar.)} 1% |May 1)|Holders of rec. Apr. 19a MOR circ ccc wdntinugnas anccotisenan 2 May 15/Holders of rec. May 1 
Colorado Power, common (No. 1)-.-.-.-. 1 April15|April 1 to April15 Virginia-Caro. Chem., pf. (qu.) (No. 82)| 2 Apr. 15) Holders of rec. Mar. 31a 
Commonwealth Edison (quar.)_.....-- 2 May 1)|Holders of rec. Apr. 15 Warner (Chas.)Co. of Del., lst&2d pf.(qu.)| 13% |April 27|Holders of rec. Mar 31 
Commonwealth Gas & El. Cos., pf. (qu.)|} 1% |Apr. 15|/Holders of rec. Apr. la | Wayland Oil & Gas, preferred celcinieodhtachk nae 3 May 15|Holders of rec. May 1 
Consolidated Ice, Pitisb., pref. (quar.)...-| 1% |Apr. 20/Apr. 11 to Apr. 20 Western Power Co., preferred.........- 13-10 |Apr. 15|Holders of rec. Mar. 31 
Consolidation Coal (quar.)......---.---- 1% |Apr. 29|Holders of rec. Apr. 22a | Western Power Corp., pref. (qu.) (No. 1)| 1 Apr. 15) Holders of rec. Mar. 31 
Corn Products Refining, pref. (quar.)-._._| 1% |Apr. 15|Holders of rec. Apr. 3a | Western States Gas & Elec., pref. (qu.)-.| 134 |Apr. 15|Holders of rec. Mar. 31 
Crocker-Wheeler Co., common (quar.).__| 1% (Apr. 15\/Apr. 6 to --.-.-- Western Union Teleg. (quar.) (No. 188)._| 13 |Apr. 15;)Mar.21 to Apr. 12 
Pt Mh. ccnctnsamsadweooas So 1Oe. tole. . @. WO -nwvcwens Westinghouse Air Brake (quar.).....-.-- $2 Apr. 21|Holders of rec. Mar. 31a 
Delaware Lack. & West. Coal (quar.)__.| 2% |Apr. 15|Holders of rec. Apr. la | Westinghouse Elec. & Mfg., com. (quar.)| 75c. |Apr. 29|Holders of rec. Mar. 31a 
Detroit Edison (quar.)_..........-..-..- 2 Apr. 15|/Holders of rec. Mar. 3la BPUEIRTOG CRORE) ci pen dbcccddctsatec 87\4c. |Apr. 15| Holders of rec. Mar. 31a 
Distilling Co. of America, pref. (quar.)-_- \% |Apr. 29)Holders of rec. Apr. 8a | Willys-Overland, common (quar.)..-.--.-- 1% |May 1/)Holders of rec. Apr. 22 
Dominion Textile, Ltd., pref. (quar.)...| 134 |Apr. 15) Holders of rec. Mar. 31 Woolworth (F.W.)Co., com.(quar.) (N0.16) June l1/Apr. 27 to Mayl17 
duPont(E.1.)deNem.Co. deb. stk. (quar.)|} 14 |April 25|Holders of rec. April 10 
duPont(E.1I.)de Nemours Pow.,com. (qu)} 14% |/Muay 1)|---------.--.-----.-- a Transfer books not closed for this dividend. 0 Less British income tax. d Cor 
OG CRUE. 60c0 0 cndkdnssdnace 1% |May 1jApr. 22 to May 1 rection. é¢ Payable in stock. / Payable in common stock. g Payable in scrip. 
Eastern Steel, Ist preferred___......--- 7h (\May 15/Holders of rec. May 1 h On account of accumulated dividends. % Declared 6% payable in quarterly in- 
Eastman Kodak, common (extra) --~---- 5 May 1)/Holders of rec. Apr. 10a | stallments as follows: 14% Apr. 29 to holders of record Apr. 15; 14% July 31 to 
Edison Elec. Ill., Boston (qu.) (No. 108)| 3 May 1)/Holders of rec. Mar. 31 holders of record July 15; 144% Oct. 31 to holders of record Oct. 14; 14% Jan. 31 
Edison Elec. Ili. of Brockton (qu. )(No.58)| 2 May 1)/Holders of rec. April 18a | 1917 to holders of record Jan. 13 1917. k Payable in convertible 5% debentures. 
Electzical Securities Corp , pref. (quar.).| 1% |May 1/!Holders sf rec. Apr. 2 l At rate of 7% per annum for period from Mar. 9 to Apr. 15 1916. m Declared 
Electrical Utilities, pref. (qu.) (No. 24)-| 1 |Apr. Holders of rec. Apr. 11 6%, payable 3% as above and 3% Nov. 15 to holders of record Oct. 20. 
Electric Bond & Share, com. (quar.)..--.-- 2 Apr. 15) Holders of rec. Apr. 14 
Preferred (quar.) (No. 44)_...-------- 1% |May 1/Holders of rec. Apr. 19 ase. Be 
pate Pipe Line (quar.).....--------- .. afar i Heitor of res. a. 1s NICARAGUA. CU STOMS RECEIPTS.—We append a 
| ASS Misa iE a eR m > 
Ft. Worth Power & Lt., pf. qu.) (No. 19).| 1% |May 1/\Holders of rec. Apr. 20 | Statement showing the Nicaraguan customs receipts for 
General Electric (quar.)--------------- 2 |Apr. 15|Holders of rec. Mar. 15a | seven. months of 1915-16, compared with 1914-15: 
General Motors, common (quar.)-_-_.-_-- 5 May 1/Holders of rec. Apr. 18a Increase (+) 
a eS ee een 3 |May 1)Holders of rec. Apr. 18a 1915-16 1914-15 Decrease (—) 
Globe-Wernicke, pref. (quar.)--.--.---- 14% |Apr. 15)/Holders of rec. Mar. 31 July $70,044 50 $95,973 52 —$25,929 02 
pe oa A ge ED ig sag py ge Bi ee SE Ee | RIS oo nnn cispennn-nenemns 53,619 67 84.532 52 —30,912 85 
ranby Cons.Min.,Sm.& Pow.,Ltd. (qu. oh ay rr er ee ey ee fF eeecee ee SS cae tar rn ere x . os Pie 
pee Sees Sas ae.. —s Be ae ot 9. rend m- ney pe = rec. Apr = September --..-..--.------------- 72,701 77 82,531 38 9,829 61 
ar n-Walker Refrac., pref. (quar.) -- pr. olders of rec. Apr Loe 
pone ge ese (monthly) (No. 499)- Th: oe. 7 —— , rec. Apr. 20a Total third quarter. ....--.------ $196,365 94 $263,037 42 $66,671 48 
nois ES we icdcn ws ciniies aah eres mee pr. 1 olders of rec. Apr. 4 aay 
Ilinols Northern Wiles, pref. (Guar J=-| 148 [May 11/Holders of tee: Apr. 20. | QOvtehge"°7-7727777777777727777 ae. wie “was 
ndiana Pipe Line (quar.).....-.-.---- ay ee ee ee hae ee ee . ’ 
a oe = or RO at roy = en of rec. Apr. 14a December - --.---.---------------- 77,116 50 62,865 59 +14,250 91 
ommon (payable in common stock) -- pr. 2 olders of rec. Apr. 14a 
Inspiration Consol: Copper (quar .)....-- May Apr. & to Apr. 24 Total fourth quarter-.-....-.---- $203,678 99 $196,270 56 +$7,408 43 
nternational Banking Corporation. ------ ay D' to pril 3 
Int. Buttonhole Sewing Mach. (quar. _- Apr. 15|Holders of rec. Apr. 1 | 2®2U&TY-------------------------- $72,515 87 $45,06468  +$27,451 19 
ae Harvester of oy .,com. (qu.) (No.25) a ms oe of rec, Mar. _ 
nternational Nickel, preferred (quar.) -- ay olders of rec. Apr. 15a 2 9 $42 : 
Siaaiened aeaee, ok Gomer ye in bie a Auction Sales. Among other securities, the following, 
Island Creek Coal. common (quar) Becas May Holders of ree. Apr. 22 not usually dealt in at the Stock Exchange, were recently sold 
yser us) & Co. Ist pf. (qu.) ay olders of rec. Apr. a ; 7 Taw ; sae 
Kellogg Switchboard & Supply (auar.)-- Apr. 29) Holders of rec. Apr. 27 at auction = New York, Boston and Philadelphia: 
Kelly Springfield Tire, com. (quar.)-..- May 2 Holders of rec. Apr. 15a By Messrs. Adrian H. Muller & Sons, New York 
err e Mining (quar.) (No. 43)_----- .| June olders of rec. June 14a] spares. Stocks. Per cent.| Bonds. Per cent. 
Keystone Telephone, preferred. ---.---.-- May _1/Holders of rec. Apr. 20 1 American Trading Co., pref_.. 90 | $3,900 10th & 23d St. Ferry Co. Ist 
Lanston Monotype Machine (quar.) - --- May 31)|Holders of rec. May 22 1 Woodlawn Cemetery ----.---- 135 5s, 1919; Dec. '15 coup. on__--- 55 
La Rose Consolidated Mines (quar.)--__ Apr. 20/Apr. 1 to Apr. 18 25 Lawyers’ Mortgage Co----.--- 170 | $1,000 Taylor-Wharton Iron & 8. 
Lehiga Valley Coal Sales (quar.)-..---- Apr. 15|Holders of rec. Apr. 6 9 First Nat. Bank of Jer. City__.326 Co. 1st 8. f. 63, 1942.__________ 01% 
Lowell Elec. Lt. Corp. (qu.) (NO. 80) ------ May 1/Holders of rec. Apr. 15a 120 Am. Coal Co.,$25 each $261 per sh. | $10,000 Kan. City Viaduct & Term. 
MacAndrews & Forbes, com. (quar.)---- Apr. 15|Holders of rec. Mar. 31a 5 Internat. P.A.Y.E. Tramcar Ry. 4s ctf. dep. 1934__.....-.- 28 
Preferred (quar.)-----.--.-----.---- Apr. 15)/Holders of rec. Mar. 31a Co., Ltd., ordinary, $5 each $1 per sh | $6,000 Acker, Merrall & Condit deb. 
Manufacturers L. & Ht., Pitts. (quar.) -- Apr. 15|Holders of rec. Mar.31 | 300 Second Ave. RR.._.-.._-- RIE! .. Hi BO ces 70 
Massachusetts Gas Cos., com. (quar.)--- May 1)Holders of rec. Apr. 15 us 
Messehusette Ltg. mo com. (quar.) ae. 3 —— | rec. —. 25 By Messrs. R. L. Day & Co., Boston: 
ew common (quar.).....-.-------- pr. olders of rec. Mar. 25 Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
New preferred (quar.).....-.-.------ Apr. 1§| Holders of rec. Mar. 25 10 Nat. Shawmut Bank_________ 198 10 Thos. C. Perkins Co., Inc., pid 6 60 
Sinml Conger Oo. (eunr) (iio. 1d... Bay isitehders of rec. Bday te | 5 soound Nat. Beak... 321-8214 |110 L.. Dimond Co. Ist pref., ser. C 5 
Henan oman Tt a galletas May 1)Holders of rec: Apr. 15 | ° So0eacha2-ccrecencve-neene 75. | COw PlChawewenne ae 
on egraph (quar.)~...-~.----.- pr. ers of rec. Mar.31@ | 15 Dartmouth Mfg., pref---.---- 102 5 Lowell Elec. Light Corp_.-.-- 213 
Mountain States Telep. & Teleg. (quar.) - Apr. 15)Holders of rec. Mar. 31 72.9 Oneida Knitting, pref., ctf. 15 Hood Bice, Light Com ESEE DE, tT 
Municipal Service, common (quar.)---.-- Apr. 15|Holders of rec. Apr. 8 Fi ati age ate ieee 1%| 8 Library Bureau, pref. ser. B__ 993% 
Preferred (quar.)..~~.--------------~ May 1\Holders of ree. Apr. 22 | 42 Laurel Lake Milis.......-2.. 7 | 20 Montpelier & Barre Lt. & Pow., 
~~ T Refining (monthly) --------.- Apr. 25|Holders of rec. Apr. 14 5 Cornell Mills.......--------. 160% pS A I aia i 
Be RE SS Se SS eer Apr. 25)Holders of rec. Apr. 14 * Cana: Oo... .. 1 Dwight Mfg_..__.---------1l 
National Biscuit, com. (quar.) (No. 71) Apr. 15)Holders of rec. Mar. 28a 1 Continental Mills.__.-_-.---- 70 |248 Cambridge Gas Light rights_2 v-296 
Nal ied Oe dee Apri IB|ApE. 6 to” Apr. 14" | } Goutal Vermont By-....-.-- S | zee. nereae Per 
‘eel Car, = caaigeiba SS ene pr pr. o pr. 
National Zinc & Lead (mo hig) <= ----- Apr. 29/Apr. 23 to Apr. 30 10H. D a 4 pepe ee ee 
ew Eng’ ower, pref. (quar.)..._.- pr olders of rec. Apr. M rsted 
New York Transit (quar.)......----.-. Apr. 15|/Holders of rec. Mar. 25 -~ Metai Shingle & Siding, Ltd. 25 $51,200 U. G. 8. Wo whee om ee 
Niagara Falls Power (quar.)......--.-- Apr. 15|/Holders of rec. Apr. 84a See te ggg OS ee eee 
Nipe Bay Co., common.._........---- an 15 — of rec. Mar. 24 By Messrs. Francis Henshaw & Co., Boston: 
Nipissing Mines (quar.)...-...---.---- pr. 30)Apr. to Apr. 17 | Shares. Stocks. $ per sh.| Shares. Stocks. sh. 
Northern States Power, pref. (quar.)..-. Apr. 15|Holders of rec. Mar. 31 7% Salmon Falls Mfg., com____- . 51%| 3 Bausch Machine Tool, wate meq 
Nova Scotia Steel & Coal, Ltd., pf. (qu.) Apr. 15|Mar.22 to Mar. 31 25 New Castle Knitting Mills___. 50 1 Boston Atheneum, $300 par__-361 
Ohio Fuel Oil (quar.)----.------------ Apr. 24/Holders of rec. Apr. 14 10 Collateral! Loan Co..--- 120340120% | 87 Cambridge Gas Lt. rights_2 7-16-234 
Ohio Fuel Supply (quar.)............-.. Apr. 15|Apr. 1 to Apr. 14 ‘ ‘ 
Oklahoma Natural 1 Gas RIE Apr. 20 Holders of rec. Apr. 10 By Messrs. Barnes & Lofland, Philadelphia: 
a Consoli ining (quar.)...- pr. 29|Holders of rec. Mar. 31a | snares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
Otis Elevator, common (quar.).-...-.-- Apr. 15)Holders of rec. Mar. 31 84 Atlantic Dredging Co_______ $50 lot} 20 Peoples Nat. Fire Ins., $25 
Pref ahi ey oe aOR Apr. 15)/Holders of rec. Mar. 31 5 Fire Assoc. of Phil., $50 each__340 Oe ee ee 17 
Pacific Coast Co., 1st pref. (quar.)---.-- May 1)Holders of rec, Apr. 21 | 200 Standard Roll. Bearing, 2d 1 2d & 3d Streets Pass. Ry-...240%4 
2d preferred (quar.)...--..--.-------- May 1)|Holders of rec. Apr. 21 ok SO eee 1.05} 5 Amer. Pipe & Construction... 31 
Pacific Telep. & Teleg., pref. (quar.) - . -- Apr. 15)Apr. 1 to Apr. 15 | 900 Standard Roller Bearing com. 2 5th & 6th Streets Pass. Ry-...346 
Packard Motor Car, common (quar.)....-.. May Holders of rec. Apr. 15a (old stock), $50 each._.______ 1.05} 5 De Long Hook & Eye Co____- 65% 
Penmans, Limited, common (quar.) -- - -- 1 |May 15!Holders of rec. May 54) 15 Oriental Bath Co...._.-._.-- 55 | 115 United Gas & El. Corp., 1st pf. 72 
Preferred (quar.) -..-.-...-.----.--- May 1/Holders of rec. Apr. 204 | 30 Continental-Equit. Tr. Co., 15 United Gas & El. Corp., com.. 18 
Pennsylvania Lighting, pref. aunt Osea Apr. 15/Holders of rec. Apr. 1 Aa ga a ai ae i 8 25 H. K. Mulford Go., $50 each... 95 
Pennsylvania Salt Mfg. (quar.)-....-.--. Apr. 15|Holders of rec. Mar. 31a 9 Southwark Nat. Bank____.__. 146% . gy 
Peoples Gas Light & Coke (quar: } aane----- May 25/Holders of rec. May 8 Commercial Trust Co....400-403 | Bonds. Per cent. 
Peoples Natural Gas & Pipeage -----..- Apr. 25)Holders of rec. Apr. 20€ | 34 J.B. Stetson Co., common__..375 | $3,509 Springfield Water Co... bs, 
Pittsburgh Coal, preferred (quar.) - - -.-- Apr. 25|Holders of rec. Apr. 154 | 19 Central Nat. Bank, Phila_____ 416% 9 ae NRE la 87-88% 
Pitts. Term. W'house & Transf. (nadhiy, ) Apr. 15)/Holders of rec. Apr. 8 3 Central Nat. Bank, Wilm’ton_118% 500 Deitaskes & Mill. Trac. Ist 
Prairie Oil & Gas (quar.)-.........---. 3  |Apr. 29|Holders of rec. Mar. 31 9 Fourth Street Nat. Bank289 {4-289 4 PR aiaRnpe nee ienpee he 89% 
Extra - - ~.. --~.-~--~.-------------- 2 |Apr. 29) Holders of rec. Mar. 31 35 Franklin Nat. Bank_......__. 76 | 1,000 Benwood .& McMechen 
Prairie Pipe Line (quar.)-.-...---.---- 5 |Apr. 29|/Holders of rec. Mar, 31 3 Girard Nat. Bank_.___.._... 361344 Consol. Water Ist 56, 1941 $25 lot 
Extra - - ~~ ~~~ -~-~---~------~--- ~~~. 5 |Apr. 29) Holders of rec. Mar. 31 5 Empire Title & Tr., $25 paid__ 15 500 Halifax Water Co. Ist & ref. 
Public Service of Nor. Ill., com.&pf.(qu.)} 134 |May 1)|Holders of rec. Apr 12a ; 11 Guarantee Trust & 8. D___._- 162% Se ee ee ae $15 lot 
Quaker Oats, common (quar.)...-.---.. 244 |April 15/Holders of rec. April 1a | 10 Mutual Trust Co., $50 each_.. 30 509 Jersey Shore Water 58, '39.$30 lot 
Preferred (quar.)------..-------... 134 |May 31/Holders of rec. May la 20 Real Est. T. I. & Trust 307%! 5,000 York County Consol. Water 
potent swe rea ‘Hole Mach. (qu.) (No.120)| 3 Apr. 15/Holders of rec. Apr. 1 43 Robt. Morris Trust Co 65 ist 58, 1940, ctf. dep___.$200 lot 
Folding Mach. eee ) (No. 28)-.| 1 Apr. 15)Holders of rec. Apr. 1 5 Phil. Warehousing & C. S____- 95% | 3,000 Lindsay Water Co. Ist & ref. 
} ano Refining, co oon 2 y (No. 5)| 7}4c.|May 1\|Apr. 21 to May 1 150 Camden Fire Ins. Assn., $5 BG, IGOR. «oc icpacdiatinsade $100lot 
Ps , ia quarverty) PO; Bin cdsseas a c. — a ae, 21 By — os OU iis nn oaddinesconvbweads 04} 3,500 Delaware Company coll. 5s 
i NE EE ‘ pr. olders of rec. Apr. yay 
PR. | SS dg seh insssaeers Ts poe Pe ee of rec. oor. : Co. of Sante a8 FB.~-:-s0 100 | _ 1980 ........----------=« 
rs, Roebuck '0., com, (quar.)_....--. ay olders of rec. Ap 
Seourities Corp. General, p a. (au yar). - : 14 Apr. 15|Holders of rec. Apr. 1 Canadian Bank Clearings.—The clearings for the week 
Sa... | «Fe laa, Seieddeee Of fen Mar. 3i2 | ending April 9 at Canadian cities, in comparison with the 
Sierra Pacific Elec. Co., pf. (qu.) (No. 27) is May 1|/Holders of rec. Apr. 15a | Same week in 1915, shows an increase in the aggregate of 


Southern Calif. Edison, pf. (qu.) (No. 27) 








Apr. 15' Holders of ree. Mar. 31a 








60.3%. 








ee ara 


APR. 15 1916.] 


THE CHRONICLE 





1413 








Week ending April 8. 


























Clearings at— 
Inc. or 
1916. 1915. Dec. 1914. 1913. 
Canada— s $ % $ $ 

pon nar ag MOE EEE CR ROE 65,923,475) 36,465,589) +80.8| 50,558,053) 53,228,998 
SOEs non seb saden 46 ,953,734| 33,815,717| +38.9) 36,135,260) 43,278,826 
WOE wc wiecccceces 33,397,411) 16,896,774) +-97.7| 24,110,918) 27,746,644 
Vancouver 42.1| 8,669,309) 10,355,246 
+29.3| 5,255,346) 3,920,576 
+46.9| 3,358,139) 3,063,262 
+32.4| 2,160,537) 1, 421 
45.8| 2,450,598) 3,223,663 
39.6; 1,521,693) 1,569,389 
21.2} 1,855,518) 1,849,976 
62.4| 4,478,965) 4,363,968 
16.7| 2,534,308) 3,362,994 
| 33.5| 3,610,751} 4,082,992 
41.5| 2,182,493) 2,193,872 
| PEE, RSE 513,603 520,575, —1.3 2 2: 528,689 
Lethbridge -........... 528,812 300,152; +76.2 451,455 481,586 
Dctnitdtinabeens 1,186,916 720,006 +64.8| 1,478,325) 2,019,461 
PE iwicbenscano 636 ,452 456,668 +39.4 85,250 707,122 
Sree 830,495 08, _ +17.2| 1,023,865) 1,165,513 
Fort William._........ 442 ,296 458,940 —3.6) 38,790 870,799 
New Westminster---__.. 291,041 2 +20.5| 456 ,466 627,815 
Medicine Hat. ........- 376,748, 207,889, +81.3) 416,459) -...-..-- 
Peterborough -_.......-. 413,701 440,110 OE tan geame mia 

Sherbrooke ..........--. 519,604) Not include d in tot'al 

} 

Total Canada-.-.-_....- 185,733 ,856|115,876,642 +-60.3'154,674,782!170,495,812 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Conversions of State Banks. 
The Grayson County National Bank of Independence, Va. (Con- 
version of the Bank of Grayson, Ind dence, Va.). Capital... $25,000 
The First National Bank of Brookneal, Va. (Conversion of the 
Bank of Brookneal, Incorporated, Brookneal, Va.) Capital... 25,000 
The Calcasieu National Bank of Southwest Louisiana at Lake 
Charles, La., with “yt branches, all in the State of Louisiana. 
(Conversion of the Calcasieu Trust & Savings Bank of Lake 
Charles, La.) Capital 


Total capital 


BANKS LIQUIDATING TO CONSOLIDATE WITH OTHER 
NATIONAL BANKS. 

The National City Bank of Mobile, Ala. Capital, $750,000. Absorbed 
by the First National Bank of Mobile, which is acting as liquidating agent. 

The Marine National Bank of San Diego, Cal. Capital, $100,000. 
Absorbed by the American National Bank of San Diego, Cal. Liquidating 
agent, Eugene Daney. 

The First National Bank of Augusta, Me. Capital, $100,000. Con- 
solidated with the Granite National Bank of Augusta, which changed its 
title to ‘‘First National Granite Bank of Augusta."" Liquidating agents, 
C. 8. Hichborn and L. A. Burleigh, A , Me. 

The Bristol Sounty National Bank of Taunton, Mass. Capital, $500,- 
000. Absorbed by the Taunton National Bank, Taunton, Mass. Liqui- 
dating agent, S. L. Cushman, Taunton, Mass. 


OTHER LIQUIDATIONS. 
The Melrose National Bank, Melrose, Mass. Capitail......____ $100,000 
Succeeded by the Melrose Trust Co., Melrose, Mass. Liqui- 
dating committee. the board of directors of the National Bank. 
The Casco National Bank of Portland, Me. Capital 
Consolidated with the Casco Mercantile Trust Co. of Portland, 
Me. _ Liquidating committee, F. N. Dow, A. Whitney and 
E. W. Clark, Portland, Me. 





The Hyde Park National Bank, Hyde Park, Boston, Mass. Capi- 


ch AenAhe RmOdne he neadeameNwnen wid uibind waitin a eines tied 100,000 
Succeeded by the Hyde Park Trust Co., Hyde Park, Boston, 
Mass. Liquidating 


F = agents, F. L. Childs, Boston, and A. E. 
Smith, Hyde Park, Mass. 


INSOLVENT NATIONAL BANKS. 
The First National Bank of Citronelle, Ala. Placed in the hands of a 
receiver March 25 1916. Capital, $25,000. 
CHANGE OF TITLE. 


The Granite National Bank of Augusta, Me., to ‘“‘First National Granite 
Bank of Augusta.”’ 








Imports and Exports for the Week.—The following are 
the reported imports of merchandise at New York for the 
week ending Apr. 8 and since the first week of January: 


FOREIGN IMPORTS AT NEW YORK. 








For week ending Apr. 8. 1916. 1915. | 1914. | 1913. 
For the week.............. $28,233,780; $17,140,001; $20,664,304) $16,019,846 
Previously reported......-- 311,237,640) 239,463,942) 267,267,624! 269,212,876 








Total 14 weeks_.....-_-- $339 471,420) $256,603 ,943 |$287,931,928'$285,232,722 
EXPORTS FROM NEW YORK. 















































Week ending Apr. 8. 1916. 1915. | 1914. 1913. 
Ot Ue WOE. ca cnwesanimn $47,973,328 $26,400,015) $18,594,934 $18,358,564 
Previously reported_......-. 647,836,250) 351,461,897 | 269,755,078, 255,232,804 

Total 14 weeks.......... $695,809 ,578'$377 ,861,912 $288,350,012 $273,591 ,368 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 
Week ending April 8. Exports. Imports. 
Gold. ; Since Since 
Week. Jan. 1. Week. | Jan. 1. 
SONG MOM ss ciwiisicmeccceccecl wiocgeas $5,774,998 $267,658! $8,463,312 
PUMGR s 66 ccvcdbsriethiviedtbbeandl séhovadal sie Cameeaae 808 
CET oc cksdccmcknciwacoscen) nekaadeel. “neteceuel <a aes 
PE NN ii tintin a nccteioatelmdies $319,000) 7,217,791) 1,060,000, 8,726,306 
RSENS Se Se oe $ 250,000 164,456 788,155 
PN DI ince cctccusncnee 37,300) 6,428,876 116,951) 2,687,957 
ee GEE BU oe icinosnteessdl ceutskes 2,064,592 98,930; 411,121 
» RE Ne RTE $506,300 $21,736,257 $1,707,995 $21,077,659 
CN era 301,000) 2, :900 07,374; 6,957,751 
Total 1914. saasenrcanyrapcamrs 17,000} 18,352,854 154,352; 3,294,236 
ver. 
ens Dette soa snc cwcecuse $709 ,536/$11,237,882} -...-.-.-. $8,003 
I oo iidsi dion emi aievtiia empanadas. cdiidaaietai: . deibaaieistahal. tities egies 2,376 
West Indies....-.---------------| 9,400, 577,693] $12,372) — 36,128 
PR itccinnnkneeaees obodbacat J 5,000} 209,576 2,875,880 
et BRIER. occcciicc nnnnenua} resenews 358,805 4,768 1,550,248 
All other countries...........---.] -------- 4,880 81,413) 370,985 
2 Se eee ee $723 ,936/$12,184,269| $308,129, $4,843,620 
po a ee ae 1,007,059) 11,401,424 89,959. 1,508,466 
SR BESO irih meawiacindon 915,344! 11,557,147 126,031: 3,201,338 





@ Of the above exports for the week in 1916, $206,300 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aprit 8: 
The statement indicates considerable activity of the banks in the open market during the past week, resulting in an increase by about 11.8 mil- 


lions in the total amount of the banks’ earning 


after date of issue. 
clined about 6.2 millions. Considerable net withdrawals of gold are re 
The decrease in Boston's gold reserve by about 1.5 millions is senetbe 


assets. Among these assets are shown $1,932,000 of United States Treasury notes issued in exchange 
for 2% bonds peoviogsly acquired by the Federal Reserve banks. These notes bear interest at the rate of 3% 


per annum and are payable one year 


he combined gold reserves of the banks decreased = the week 7.9 millions, while the banks’ aggregate cash reserves de- 
rt 


y the Boston, Atlanta, Chicago and Dallas banks. 


cally offset by an increase in the total due from other Federal Reserve banks. 


As against a reduction of 1.5 millions in its gold holdings, Atlanta reports the purchase of over one-half million of United States bonds and the de- 
posit with the Agent of 1 million dollars to enable it to withdraw maturing paper. The increase by 1.7 millions in the amount of United States bonds 
on hand more than accounts for the loss of 1.1 millions of Chicago’s gold reserve, while the purchase of about 1.5 millions of United States bonds fully 
offsets the decrease of 1.3 millions in Dallas’s 


pas reserve. 
A renewal of discount activity after a per 


od of comparative inaction is shown for the Chicago and Dallas banks. The aggregate of discounted 
paper held by the banks indicates for the first time during the 


on hand show an increase of 1.7 millions, the New York and 


hiladelphia 
of this class of paper the three banks on the Eastern seaboard are credited 


roams year an increase over the figures shown for the pr 


eceding w . Acceptances 
banks reporting the largest gains under this head. Of the total holdings 


with over 80% Of the total amount of paper on hand, 31.7% matures 
within 30 days and 34.1% after 30 but within 60 days. The week witnessed the purchase by tates bo 


7 banks of nearly 5 millions of United S 


mds, also 
an increase of 2.2 millions in the holdings of municipal warrants, Cleveland reporting the purchase of about 2 millions of notes issued by Ohio munici- 


palities. 


Of the total earning assets of 146.8 millions, bonds constitute at present 30.8%; acceptances, 28.7% 
The ratio of total earning assets to paid-in capital now stands at 2 


United States Treasury notes 1.3%. 
160%, sepenced at the end of the first week in the present year. 


: warrants, 24%; discounts, 15.2%, and 
68%, as against 246% the week before, and 


vernment deposits show a decrease for the week of about 1.5 millions, the New York bank reporting the net withdrawal of 2.2 millions of 
Government funds. The aggregate member bank deposits increased about 3.5 millions, largely with the Boston, New York and Cleveland banks. 


The outstanding circulation of Federal Reserve bank notes increased about 0.3 million. 


ederal Reserve agents report a total of 190.5 millions 


net of Federal Reserve notes issued to the banks, against which they hold 180.6 millions of gold and 10.8 millions of paper. The banks show a note 
circulation of 168.3 millions, and aggregate liabilities thereon of 9.5 aiiitom dollars. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight apo | weeks, thus furnishing a useful comparison. In 


the second table we 


show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


Reserve notes between the 


ComsBinep Resources AND LIABILITINS OF THE FuepERAL Reserve BANKS AT THE CLOSE OF BUSINESS APRIL 7 1916. 





) notional pail 


April 7 1916.| Mar. 31 1916| Mar. 24 1916 Mar.171916. Mar.10 1916.| Mar. 3 1916.| Feb. 25 1916.| Feb. 18 1916.| Fed. 11 1916. 











RESOURCES. 

Gold coin and certificates in vault........._- $245,778,000| $253,052 ,000 $260,866 ,000 $253,880,000| $257 ,875,000| $261 ,822 ,000 | $262 491 ,000|$255,369 ,000 |$255,284,000 

Gold settlement fund__...........-.-..--.. 80,011,000} 75,640,000 Tae a0 on 78,970,000} 79,170,000} 74,890,000) 76,435,000) 81,648, 83,938,000 

Gold redemption fund with U. 8. Treasurer..| 1,549,000, —1,548,000| 1,578,000, —1,623,000| 1,494,000) 1,538,000) 1,512,000) _—_1,300,000) _1,120,000 
Total gold reserve..................... $327 ,338,090| $335,240,000|$342,124,000 $334,473,000|$338,539,000| $338,250 ,000|$340,438,000/$338,317,000|$340,342,000 

Legal tender notes, silver, &c_.............. 11,600,000 


9,938,000 12,223,000) 11,304,000) 20,036,000 


12,994,000; 17,678,000) 18,274,000) 15,248,000 





Bills discounted and bought— 


Ltuitnhtnaininhnddwsoandmla $338,938 ,000|$345,178,000/$354,347,000 $345,777 ,000|$358,575,000|$351,244,000|$358,116,000|$356,591,000| $355,590,000 


Maturities within 10 days...........-.. $6,911,000) $7,126,000} $7,855,000) $6,773,000) $7,332,000] $6,786,000) $7,477,000) $5,987,000) $5,928,000 
Maturities from 11 to 30 days........... 13,558,000} 11,721,000) 10,926,000) 12,128,000} 12,636 000) 13,365,000; 11,750,000) 13,115,000) 12,543,000 
Maturities from 31 to 60 days........... 21,930,000} 21,409,000} 21,106,000) 20,511,000} 18,113,000) 18,115,000) 16,758,000) 18,224,000) 18,044,000 
Maturities from 61 to 90 days........... 20,134,000} 19,453,000} 18,635,000; 16,272,000} 13,964,000} 11,911,000) 13,630,000) 13,060,000; 12,617,000 
Maturities over 90 days........-....--.. 1,851,000} 1,966,000) 2,028,000) 2,016,000) 2,433,000) 2,321,000) 2,266,000 428, 2,696,000 





nto) n0 comes ndasenaioe $64,384,000) $61,675,000) $60,550,000) $57,700,000] $54,478,000} $52,498,000) $51,881,000) $52,814,000) $52,728,000 





*Acceptances (included in above) 


enencasceses $42,116,000) $40,408,000) $39,244,000) $36,092,000) $32,949,000) $30,783,000) $29,054,000; $29,136,000) $28,074,000 








investments: U. 8. bonds 
One-year U. 8. Treasury notes.-. 
Municipal warran 





buvignonnesecekocind $45,226,000 $40,275,000 T$40,184,000| $39,213,000} $34,141,000) $33,063,000) $29,632,000) $26,422,000) $25,304,000 





,000| 33,015,000} 32,669,000) 33,034,000] 32,755,000] 30,539,000] 25,403,000| 24,964,000) 25,577,000 











Total earning asseta 

















$146,798 ,000' $134,965 ,000'$133,403,000 $129.947,000 $121 ,374,000'$116,100,000'$106,916,000 $104,200,000'$103,609,000 
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Aprtl 7 1916.'| Mar. 31 1916! Mar. 24 1916 Mar.171916.|Mar.10 1916. ‘Mar. 3 1916.|Feb. 25 1916.|Fed. 18 1916.|Feb. 11 1916. 
RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets) |$485,736,000|$480,143,000 $487 ,718,000 $475,724,000 $479,949,000 $467,344 ,000 $465 ,032,000/| $460,791 ,000 $459,199,000 
Federal Reserve notes—Net-_...........-.-.- $21,761,000) $25,118,000) $24,84 9,000) $24,608,000| $24,838,000) $25,567,000| $23,793,000 ar 576,000! $28,344,000 
Due from Federal Reserve banks—-Net- --...-.. 11,161,000} 13,128,000} 12,628,000! 16,248,000) 12,647,000; 20,576,000) 13,274,000! 12,255,000) 12,964,000 
All other resources...............-..--.---- 7,587,000 4,975,000] +4,771, 000, 5,028,000 5,213,000, 5,969,000) 11,401,000 7,929,000; 12,889,000 
Total resources. -..........- Re canes wid $526,245 ,000 | $523,364,000 $529.098,000' '$521,608,000/$522,647,000 $519,456,000/$513,500,000| $509 ,551,000/$513,396,000 
j | 
LIABILITIES. 
in, cc udtlonsucatésoommneen $54,843,000) $54,888,000} $54,910,000) $54,937,000) $54,944,000, $54,919,000| $54,897,000; $54.886,000) $54,890,000 
Government deposits. _.............-..-.--.- 37,016,000| 38,469,000} 35,088,000! 32,380,000} 30,639,000; 36,043,000) 32,501,000! 28,946,000) 26,881,000 
Reserve deposite—Net...................-- 423,497,000} 419,987,000} 428,816,000| 423, 259,000 426,322,000) 418,718,000) 416,566,000) 416,490,000/+421,907,000 
Federal Reserve notes—Net_...........---.- 9,500,000 8,903,000 9,977,000 10,203,000 10,178,000 9,635,000 9,386,000 9,089,000 ‘ 
Federal Reserve bank notes in circulation.-.-_ 1,251,000 964,000 1,053 ,000 681,000 See ecbnades). santmavial: wennedaul=> came 
All other Habilities...................-..-.- 138,000 153 ,000 154,000 148,000 145,000 141,000 150,000 140,000 141,000 
EE PE. ond ncoannnmahenwehe« $526 ,245,090/$523,364,000 $529,998,000 $521,608,000 $522 647,000 $519,456,000 $513,500,000 $509,551,000 $513,396,000 
Gold reserve ag’st net dep. & note liabilities (a) 71.3% 73.8% 74.2% 744% 74.5% 76.2% 76.5% 76.5% 76.4% 
Cash reserve ag’st net dep. & note liabilities (a) 73.9% 76.0% 76.8% 76.9% 78.9% 79.1% 80.4% 80.1% 79.8% 
Cash reserve against net deposit liabilities after 
setting aside “o> gold reserve against ag- 
gregate net ties on F. R. notes in 
circulation (a). ...................--.-- 74.6% 76.7% 77.6% 77.8% 79.8% 80.0% 81.3% 81.5% 80.7% 
{a) Leas items in transit between Federal Re- 
serve banks, viz...............-......- $11,161,000} $13,128,000) $12,628,000) $16,248,000) $12,647,000) $20,576,000; $13,274,000) $12,255,000, $12,964,000 
Federal Reserve Notes— 
Igsued to the banks............----.--- $199,536 ,000)| $190,232 ,000)| $190,903 ,000| $191,165,000|$191,678,000 $191 ,303,000| $196,992 ,000|$205,978,000 $211,661,000 
ee 22,219,000] 27,166,000) 27,069,000) 26,298,000) 26,864,000) 27,501,000) 25,624,000) 30,760,000) 30,459,000 
In circulation 











ane bins eee anne eren awe wes ;$168 ,317 ,000/ $163,066 000, $163 834,000) $164,867 ,000 '$164, 814,000 |$163 ,802 ,000 $171,368,000 $176,218,000, $181,202,000 
aah ermeen sc aaraaeld '$180,578,030|$179,281 000 $178,706 ,000 eC 272, 000, '$179,474,000|$179,734,000 $185,775,000|$195,705,000 $199,989,000 








Be Ec avn cnnanecccseseneonns 27,161,000) 25,118,000) 24,849,000 ’ 24,838,000, 25,567,000| 23,793,000) 28,576,000) 28,344,000 
Carried to ciaunns canencannwae 9,500,000] 8,903,000} 9,977,000| 10,203,000} 10,178,000} 9,635,000 9,386,000 9,089,000, 9,557,000 
Vederal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller. -_ ~~... $278,980 ,900/$277,980.000| $277 580,000) $277 580,000) $277 ,220,000|$275,420,000 $275 420,000 | $275 420,000 $275,420,000 
Returned to the Comptroller--.........-- 33,276,000} 32,633,000) 32,008,000} 30,602,000; 29,899,000 29,540,000, 20,976,000 11,851,000) 7,526,000 
Amount chargeable to Agent-_------- $245,704 ,000| $245,347 ,000| $245,572,000| $246,978,000|$247,321 ,000|$245,880,000 $254,444,000| $63,569,000 $267,894,000 
ae Wemee Of Agee. cw. eco ceca aee 55,168,000) 55,115,000} 54,669,000 


: 55,813,000, 55,643,000| 54,577,000, 57.452,000| 56,591,000, 56,233,000 
Issued to Federal Reserve banks -_- --|$190,536,000|$190,232,000| $190,903,000| $191 ,165,000 $191,678,000/$191,303,000|$196,992,000/$206,978,000 $211,661,000 
SSS. =—=—_ Ss  O—™—E— SSS OSS §olo—OEESESaSESESESSE=EEEE 

Sew Secured— | 
By gold coin and certificates........-.-- $120,953,000| $120,883 ,000| $121,122,000| $120,473,000 $120,122,000|$120,293,000/$121,628,000 























By gc .293, $123,258,000 $127,700,000 
y PE icin ehesecuakaaned] © sense cenl Ueeeeeel sc memeber! Conkceee!l onecnghnl -SeEAOR (ihiniiio - ecescekel! giannuele 
By commercial paper --_............-.-- 9,958,000} 10,951,000} 12,197,000} 11,893,000) 12,204,000] 11,569,000) 11,217,000, 11,273,000 11,672,000 
Credit balances in gold redemption fund__| 9,905,000| 9,918,000! 10,214,000) 10,739 000) 10,612,000} 9,871,000) 9,847,000 17,097,000! 16,919,000 
Credit balances with Federal Reserve B'd| 49,720,000| 48,480,000! 47,370,000} 48,060,000 | 48,740,000| 49,570,000| 54,300,000! 55,350,000 55,370 
EEN cca aa 2g eae ar $190,536 ,000}$190,232,000) $190,903,000 $191,165,000 $191,678,000 $191,303 ,000|$196,992,000'$206,978,000 $211,661 ,000 
































Ss _EPwesSS—_—SS=_=|[_. OSSL———_— a. a >. aS ee 
Commercial paper delivered to F. R. Agent.- “$10, 770,000 $11,180,000) $12,373,000 $13,023,000. $13,027,000! $13,039,000) $13,140,000) $14,005,000 $13,819,000 








*Including bankers’ and trade acceptances bought in the open market. tAmended figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS Az CLOSE OF ayenmss APRIL 71916. 





| Boston. | | New York. \Philadel’a ., Cleveland. “Richmond. Atlanta. Chicago | St. Louts. Minneap. Kan. Ctty| Dallas 


RESOURCES. s | $8 $ ez ae $ s + $ $ eg pe 
Gold coin & ctfs. in vault) 6,363,000'156,763,000 5,667, 000 11 ,666,000 4,/98,000 "5,568,00031,789,000 4,997,009 3,569, soa! 4,066,000; 3,905,000, 6,641, ,000 
Gold settlement a 5 ne 020 8,106 000 7,380,000 9,972,000 11,424,000 2,751,000 9,526,099) 3,986,000 4,688 ‘009 4,769,000, ¥,157,0)0, 2,974 ‘000, 30; ‘oll ,090 
Gold redemption fund 250,000 50,090 33,000 274,090 291,900 203,000. 82,000 30,006) 76, 248,000) 10,000) 
Total gold reserve..--.|11, 646,000 000165, 119 000 13, 097 ,000 21, pits ,000 16,496,009 8,605,000 41,506,900) 9,065,000 8,287,000 8,911 00013, 310, 000, 9,625 ,000327 338,000 
Legal-ten .notes ,silv . eet 7, ;000 4.499.009 009 2,488,000 957,000) 79.000 275,090 1,080,000) 8 24,000 483,000 193, 030) 702 ;000) 13,000) 11,600,000 


Total reserve.......- '11,653,000 169,618 000) 15,585, 990 22, 628,000 16,575,000 8,880,090 42,586,000 9,889,090 8,770,000) 9,104,009 14,012,000 


‘San Fran Total. 














sceisieinal 


Bills: | | 
Discounted—Members) 283,090 _ 389,000, _ 317,000 507,000 6,228,000, 3,712,000 2,407,000 600,009, 706,000 1,935, 
Bought in open mans-.|12, 164,000 16,372,000, 5,604,000, 1,346,000 "15,000 766,000 2,158,000 1,096,000 854,900, 


Total bills on hand___ 12,447 000 


9.638 ,000'338,938,000 





4,665,009, 519,000 22,268,000 
$32,000, | ...... | 1,209,000 42°116,000 


16,461 000, 5,921,000, 1,853 ,000, 6,243,900 4,478,000 4,565,000, 1,696,000 1,560 ,000 2,767 ,000, 4,665 ,000) 1,728,006, 64,384,000 









































(investments: U. 8. bds_| 3,288, 000 2,449, 000) 4,490, 000) 3,849 009, 1,676,090 1,990,090, 8,338,000, 3,339,090, 1,864,000) 8,090,003 2,818,300! 3,035,000) 45,226,000 
One-yr. U.S. Tr. notes; ------ 1,532,000, _-.._. ee ee amis coal 000) FN AR ites are eetiie NRC aNa i eae 1,932,600 
Municipal warrants..| 2,578, 000 14,824,000 3,308 ,000) 4,950,000, 60,000 -_-_.. 3,711,000, 1,257,000, 1,381,000, 999,000, -_---. 2,188,000, 35, 256 ,000 

Total earning assets|/18,313 000 35, 266 ,009 13,719 009 10,702,000) 7,979,000, 6,468,060 16,614,000 6,292,600 5,155,000 11,856,009 7,483,000 6,951 ,000:146,798,000 

Fed. Res've notes—Net | 719,000 10,384 000 172,000, 375 000) iaiaria | 1,083,000, 1,557 000, 1,025,000 1,128,000, -...-.|  —.-.-- 5,318,000, 21,761,000 

Due from other Federal) ~ 
Reserve Banks—Net.| 3,456 ,000) a a | 3,173 ,000, 279, 090. 1,080,000 1,352 ,009) 5,786 ,000, 688,000, 3,192,000, 1,238, 622,000; 1,498,000.a11,161,000 

All other resources. - -.. 15,000, 3,810, 000 96,000, 310 000," 35,000, 1,019,000 "B72 ,000, 714,900: 110,000) d 1 ,000) 7,587, 
Total resources... -. 34,156, 000 219,078, — 32, 745,000 34,294,000 25,669,000 18,802,000 67,115,00018,608,000 18,355,000 22,601 ,000 22, 426, 00023, 599 000,526. 245,000 

LIABILITIES. 

Capital paid in ...--.- eg sdened 11,123,000 5,215,000) 5,948,000 3, 345,000 2,383,090 6,667,000 2,788,000. 2,563,000, 3,006,000 2,734,009) 3,931,000, 54,843,000 

Government deposits -- 549,000, 8,327 009, 1,111,000 936,000) 6,836,000; 7,468,000. 1,209,000, 1,737,000 521,000, 1,042, 5,695 ‘000, 1,585,000, 37,016,000 

Reserve deposits—Net -. '28,467, 000 188 ,425,000'26 ,419 (000/27, 410,900/11,372,000 8,843,000 59,239 00014 ,083 00015, 271 00016, 229 000 9,656, a 083 000/428, 497 ,000 

Fa ee PE openness, “secnmh onl | eeeees|” bevnne ’ PE: \eectnel,  sencenl*\  “haeduull Gekuat 073,000, 4,341,000, = -_----| 9:500,000 

I Ss ce oe hs ee SE aed! simedeak © wnekiak .vaeulee 1251 y  amrennces “~ Be as | 1'251,000 

Due to F.R. banks—Net| Rt yeie.. SE UM. waedesl - Senetahs wsieemihsl) cheaweld |< aetemal tc eg ddabh!-< cee ae Bsns: “gee coed Bs) ao aes 2 ie; isiceeae alate 

Oe ee cnt ncccéal eavesevel. | enapeel! ()aheeen 30,000 DE ‘sweauel:  naeshee Gcoeael ees wiinataera | ‘alain aes | 138,000 
Total Uabilities.-.-.. .- (34, 156,000'219 ,078,C00 32,745,000 34,294,090 25 669,00) 18,802 ,00967,115 000, 18,608, coc 18,355,000'22,601 030, 22,426 0023, 599 st 245,000 

Federal Reserve Notes— 

Issued to banks .-... 10, 418,000 74,959,000 7,154, 000,10, 629, 000 11,153, 000, 14,944,00) 3,814,000 7,628,000 13,144 coal 9,849 .000,16,009 ,000110,835,0001190,536,000 
In hands of banks... 719,000 10,384,000 172,000 375,000 284. 600) 1 | 1,083 ,00S 1,557,090) 1,925,000 1,128 003) 157, 900) 17,000; 5,318,000) 22.219,000 





’ } | 
F.R notes in cireulation 9,699,000 64,575,000 6,982,000 10,254, 900: 10,869,006 138 861,000 2,257,000 6,603,000 12,016,009, 9,692,000 15,992,000 5,517,006 |168,317,000 


| | 
Gold and lawful sahil 





| 





| 
with agent._...___.- 10,418,000 74,959,000 7,154,000:10,629 eon 6,783,00014,944,000 3,814,000. 7,628,00013,144,000 8,619 ,00011,651,000/10,835,000|180,578,000 
Carried to net assets..... 719,000 10,384,000 172,000 375,000) -.-... | 1,083,009 1,557 009, 1,025,000 1,128,000, ------| 5,318,000 21,761,000 
Comeereruer meee) en) cee poco eee. cee Cl ii fll ld lal hlnd Athy: a en | 1,073, 4,341,000 ___._- 9,500,000 








a Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS APRIL 7 1916. 








Boston. | New York. Philadel'a.| Cleveland. | Richmond Atlanta. | Chicago. | St. Louts | Minneap | Kan.City | Daiias. 


San Fran Total 
federal Reserve Notes— — $ 33 


$ t $ $ $ $ ¢ * § 3 g s 
109,249,900 15,480 aoa. a8, 17,000,000)/20,400,000; 9,380, 9,600 ,000/19 ,000 ,000)13 ,000 ,000/20,780 ,000)11,360,000/278 ,980,000 
21,281,000) 2,233, 1,031, 2,447,009) 1,360,000) 685, 210,000) 146,090; 478,000) 1,188,000) 525, 33,276,000 
Chargeable to Agent |18,688, 87,959 ,000/13.247 ,009)12,329,000)14,553, wr :040,009) mi 9,390,090/18,854,000/12,522 ,000 


19,592 ,000)19,835 000/245 ,704,000 
{n hands of F R agent) 8,270, 13,000 099) 6,093,009, 1,700,090 3,400,060) 4,096,000) 4,881 1,762, 5,710,000) 2,673,000) 3,583,000) ounens 55,168,000 











Ree'd from Comptrol’r|20 380,00: 
Returned to Comptr’r) 1,692,0 




































































lasued to F. R. bua. -/10,418,000) 74,959,000] 7,154.0 )3/10,629,90011,153,000|14,944,000| 3,814,000, 7,628,000|13,144,000| 9,849,090116, 835, 9,536, 
Held by F. R. agent— . 000 30|16,009,000|10,835,000/199,536,900 
Credit san he : ~---| 9,865, 71,398, 00) 3,360,000) 9,700,000; -.-.--| ------|  ------ 2,859,99)|10,140,090) 4,100, 9,549,009} ___.-- 120,953,000 
ces: 

In gold oan fa| 553, 3,561,000} 434,000) 929,000) 353,000) 994, 404,000 619, 751,000} 265,900| 9,905,000 

With B®. Board--- | ------| -------- 3,360,006, = ---.-- 6,430, 13,950,000 3,410,000 3,900, 1 300'00 10,570,009) 49,720,000 
Notes secured by com- 

ys sat palaile gee Eile, Wc’ eet CRE teats) WEN sate 4,370,000] ------ 1,230, 4,358,000) __-.-- 9,958,000 

Total .......... |10,418,009, 74,959,009, 7,154,00010 629,00011,153 0.90 14,944,000 . 9,849,900/16 009 0 0110,835,00)190,590,020 

amount com 

ae watts agent iain So a atta | ee iets = 5, 151 000) SSseee = — Se SenS! = lS sease no saewen 1,237,000) 4,382,000,°°° << 10,770,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending April 8. The figures for the 


separate banks are the averages of the daily results. 
In order to furnish a com 
also the grand aggregates, for the t 


given. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


In the case of the totals, actual figures at the end of the week are alsu 
ison, we have aperted the totals of actual condition for each of the three groups and 
preceding weeks 






























































































































































































































OLEARING-HOUBE | Nat.Bank|Nat.Bank| Federal Addt’al 
MEMBERS | Captiaa ver 10GR2, Notes Notes Reserve | Reserse | Depostis ‘ Gifowe 
Frofae | Discounts Legal (Nee bank wtih with Net Na Bart 
Week Ending ———— ———— | Iscestm‘ts Boia Tenders Stiser. | for State Notes Legai Legal Dersand Time ( treule 
April 8 19160 ‘Nat B'keMar 7 &e Insitiu- as {Not Depost- | Depost-| Depostie. | Depostts om 
(008 omttied .) \ State B’ksMar.17 tions] Reserve) | Res tartes. tartes. 

Members of Federa) Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average.| Average| Average 40erage | 4eerag 
Reserve Bank. Bs! | a r 2 a = bd = g 3 $ £ 2 
Bank of N. Y..N.B.A | 2.900.0| 4,779.1)  36,966,0| 2,220.0) 1,129,0) 1,033,0) ------ 4,0 10} B.B73@) cscs. 33,982, 1,557,0 796,0 
Merchants’ Nat Bank 2,000.0} 2,324,6)  32,452,0 743, 1,509,0} 1,653,0) --...-. 28,0 47,0) 2,388,0) ....-- 32,806,0) -..--- 1,847,0 
Mech. & Metals Nat... 6,000.0} 9,335,0| 128,264,0; 19,100,0| 3,600,0| 4,086,0) ------ 110,0 27,0 10,218,0 Riiocnibtihes 143,902,0| 2,431,0) 4,957,0 
National City Bank . | 25,000,0 a39,074,5| 419,833,0| 58,755,3| 9,967,3| 8,649,0) ------ 73,0 641,0 EE. neces « 964, 1,407,0| 1,739.0 
Chemical Nat. Bank - - 3.000.0; 8,011,2} 37,808,0| 1,260,0| 1,114,0) 1,174,6) ---_--. EE, niin 2,456,0| ___--- FF eee 450,60 
Atlantic Nationa! Bank) 1,000.0 779,0| 12,333,0| 1,070,0 211,9 BEE © <iuceinacaw 40,0 20,0) 1,071,0) -.-.-- 13,515,0 125,0 50,0 
Nat. Butchers’ & Drov 300,0 83,7 2,332,0 45,0 34,0 RE.” Grace assed ,., een SECM ssuwae gee ees 48,0 
Amer Exch. Nat. Bank| 5,000.0) 5,257,7| 86,098,0) 3,659,0| 1,442,0) 3,329,0) -.-.-.- 150,0 49,0| 9,450,0) _....- 86,078,0! 3,425,0| 4,705,0 
National Bank of Com | 25,000,0)| 18,211,6| 234,061,0) 21,575,0| 5,059,0) 2,310,0) -..--.) --..-- 3,0} 17,731,0] .....- 239,813,0 345, 155,0 
Chatham & Phenix Nat | 3,500.0) 2,210,8) 58,154,0 991, 1,163,0 ,008,0)  -.-..- 271,0 181,0 ,643,0) ____.- 7,193,0| 5150,0| 1,775,0 
Hanover National Bank} 3,000.0; 15,.558,3| 127,333,0) 24,113,0} 4,540,0| 3,873,0) --.---- 17,0 18, ,386,0) ..-.-- ee -..+-- 130,0 
Citizens’ Central Nat 2,550.0! 2,512,6| 27,637,0) 1,395,0 237,0} 1,097,0) -.---- 37,0 ¢ 2.213,0) -..--. 25,484,0} 1,215,0) 1,031,0 
Market & Fulton Nat. 1,000.0} 1,992,8 9,276,0| 1,749,0 583 0 445,0| -.....-. 103,0 987 208 ,0 
Importers’ & Traders’ 1,500.0! 7,687,7| 32,596,0| 1,679,0| 1,478,0 BAN. was cee 72,0 50,0 
National Park Bank 6,000,0| 15,679,9| 148,196,0| 9,838,0) 2,044,0) 5,189,0) ----.. 90,0 3,558,0 
East River Nat. Bank. 250.0 76,3 2,278,0 102,0 28,0 SE. kendee 3,0 50,0 
Second Nationa! Bank 1,000.0; 3,323,1 17.794,0) 1,221,0 327,0 . Snecss 47,0 697,0 
First National Bank___| 10,000,0' 22,754,3| 163.095.0|) 18,098,0; 4,311,0) 7,347,0) --.-.--- 67,0 4,962,0 
Irving Nationa! Bank. 4,000.0; 3,953.8) 70,611,0| 6,318,0) 1,033,0; 3,071,0) --.--.-. 24,0 640,0 
N. ¥. County Nat. Bk 600.0, 1,215,3 10,153,0 417,0 137,0 S| Be 5 112,0 17,0 VORA wikenss 10,180,0; --.---- 133,0 
Chase National Bank. 6,000.0) 10,282,0) 196,658,0) 16,289,0| 6,550.0); 6,758,0) ------. 17,0 SA fF ia 225,167,0| 4,753,0 450,0 
Lincoln National Bank 1,000.0; 1,910,5 19,567,0| 1,594,0 839,06 342.0; ------ 63,0 165,0 yo, ee 20,343,0 37, 898,0 
Garfield National Bank) 1,000.0) 1,272,0 9,553,0 727,0 168,/ a. Scscms 23,0 58,9 Tene Seaccce eee 399,0 
Fifth National Bank __ 250.0) 417,6 5,205,0 195.0 123,0 nn - soda 3,0 5,0 , 4,989,0 109,0 248,0 
Seaboard Nat. Bank 1,000.0; 2.863,9| ~ 38,776,0| 2,313,0) 1,945,0| 2,373,0) - .--.-- 37,0 20,0} 4,894,0) ...... 46,594,0;  -.__-- 24,0 
Liberty National Bank 1,000.0; 3,340.4; 58,758,0) 3,451,0| 1,716,0) 1,039,0) ------ ae 6,263,0)) ....s. 65,227,0| 1,543,0 500,0 
Coa! & Iron Nat. Bank 1,000,0 706 ,3 8,833 ,0 812,0 101,0 OF, ere 15,0 9,0 764,0) ..-..- 8,850,0 200, 416,0 
Unton ge Nat 1,000.0; 1,056.3) 11,258,0 226,0 37),0 591,0 a 19,0 11,0 eee 10,842,0} -..-.-.-. 397,0 
Nassau Nat. Bank... 1,000.0} 1,110.9 9,586,0 259,0 155,0 2 eee eee a of ae 139,0 
Broadway Trust Co... ee toe 920,9| 18,509,0) 1,501,0 201,0 | See eee 53,0 31,0) 1,403,0) -...-. 19,260,0) -383,0); --.---- 

Totals, avge. for week 115,350,0, 188,702 ,1|2,040,965,0|203,715,9) 52,114,0) 61,136,0) --.--_-- 1,576,0} 1,532,0|/169,552,0) ___.-- 2,174,898,0) 24,529,0) 31,578,0 
Totals, actual condition | April 3 OP Glace. 2,045,386 ,0'193,882,0) 52,866,0) 62,437,0) --.-._- 1,617,0| 1,418,0/168,866,0) _.___- 2,175,158,0| 24,531,0| 31,874,0 
Totals, actual condition| April 1; ._._._- 2,008,173 0/215, 813.0] 51,292,0 60,901,0) -....-. 1,559,0} 1,196,0)171,833,0) .._..- 2,156,241,0| 24,657,0| 31,634,0 
Totals, actual condition | Mar. 25: _._.__- - ,010,839,0|/212,757,0) 53,721,0) 56,050,0) -..... 1,787.0} 1,417,0)176,317,0) ...... 2,156 247,0| 24,880,0| 31,629,0 
Totals, actual condition| Mar. 18; .....-- 2,005,395,0'218,339,0|) 50,568,0) 61,617,0) -.-.-. ,533,0| 1,433,0)170, "345 1 Soeue... 2,153,180,0) 24,356,0| 31,690,0 

SS OUT OSS | ae SSS -_UlC_a=Ea=EEE | So OaESS[EV_ 
State Banke. 
Not Members of 
Federal Reserve Bank 
Bank of Manhattan Co | 2,050.0) 4,930.4; 46,354,0) 7,945,0| 1,833,0 554,0 . | Geers Tae ry 3,288,0} 885,00) 52,922,0) 1,000,0; -----. 
Bank of America... _. 1,500.0; 6,308,1| 34,269,0) 4,680,0; 2,387,0; 1,121,0 UE. KseSeGh .~aulddal  aeancel aaeee DRM © wdahack “wotess 
Greenwich Bank... 600,0| 1,205.9) 11,627,0 875,0 249,0 473,0 ER sg hntiaah Aramid 668,0} .....- 12,471,6 RE oc 
A aM 600.0; 1,008,2 6,083 ,6 216,0 641,6 81,0 RDA ekSdend ececack “sete Veeheae MM Gi wok > adn 
People’s Bank _ __. 200.0 447,6 2,539,0 143,0 191,0 97,0 = 3,0 155,0} 282,0 2,576,0 2 epee a 
Metropolitan Bank 2,000.0; 2,015,2) 14,139,0 963,0| 1,223,0 671,0 .. ee SORE iiwical | Scicees Te Beene gee ee 
Corn Exchange Rank 8,500.0; 7,026,4) 85,457,5' 6,216.0; 1,976,0) 3,975,0 SOA seeeeed > anced 5,072.0) 4,928.0; 98,874,0; -..-.-| -.-.-- 
Bowery Bank. .. 250.0 797,4 3,970,0 322,0 51,0) 63,0 Cee Seabkbael Scene 213,0) ...... 3,578,6 BO is cake 
German-Amertcan Ban) 750.0) 758,3) 6,506,0 730,0 363,0 52,0 OE IR SS eae SEBS ks ces <7 PRR Cees 
Fifth Avenue Bank-.- 100,0; 2,293.6, 17,581,0| 1,752,0| 1,052,0| 984,0| 37.0) --.---| ------| -.,.-.} ------ SUE | <<eaedl i 4eense 
Ex 200.0, 826,9 4,855,0 451,0 35,0) 87,0 EE ES, een ae +1 ei Nie te erage 5 arpa bt 
Bank...... 200,0' 1,077,0 6,416,0 663.0 55,0. 163,0 1 RETEST Gere ee © REE Sea Se Ga. Senin ck. Vana 
Bank of Metropolis__ 1,000.0, 2,154,1 14,987,9' 1,608,0 286,0' 544,0 ee 38,0 875,0' 261,0' 14,584,0' -..... Ie 2: apeepaaialigg 
West Bank____ 200.0; 630,6 4,722.0 263,0 230,0 115,0 SEE (ieganeal:S waedan BRD ninsns 4,508.0) -..... Sei eR 
N.Y Produce Exch.B}| 1,000.0) 1,048,4 12,635,0. 1,851,0. 277,0 34,0 | Gitte maki yteiabaen 1,050,0 3,330,0;| 14,378,0) -.---- D  epuee tee 
State Bank_......... 1,600.0, 581,5 21,984,0 1,893,0, 0, 472,0 ee I, ee A 1,468,0 843.0 
Totals, avge. for week | 15,450,0 33,109,6 294,124,0 29,9760) 11,392,0| 9,753,0} 1,806,0) -.---.- | 61,0) 13 763, 0 10 529.0 0 
Totals, actual condition | April 8 —_..__. 298.827,0, 28,785 .0| 10,884,0) 10,077,0) 1 13 980, 0| 9 617.0 . 
Totals, actual condition | April 1; .....-- 290, rtd 79) 26 ,879,0) one's 9,412,0' 1 16,056 0 8,012, 
Totals, actual] condition | Mar. 25; ....... 287,01 :729.0 11,910,0, 10,241,0) 1 13,563,0 10:224'0 
Totals, actual condition | Mar. 18 602, .798,0 11,415,0) 10,512,0; 1 13,769,0,10,097,0 
SS. SEES SsSsSsSas|«bSs! —~—S O———_—_— 
Trust Companiee 
Not Members of | 
Pederal Reserve Bank 
Brooklyn Trust Co_- 1,600.0, 3,817.4) 35,211,0, 1,856,0 149,0 446,0 202,0) -....- 30,0} 1,292.0) 2,775,0| 25,834,0} 8,219,0, ---.--. 
Bankers Co .... | 10,000,0) 15,914,2) 225,454,0) 20,952,0 164,0 307,0 BIE. edn ne 22,0} 10,711,0 10,188,0} 214,218,0| 21,306,0' ____-- 
OC 8. Mtg. * Trust Co 2,000.0' 4,627,9| 55,443,9' 3,218,9 68,0 231,0 170,0} -.---- 2,0} 1,825,0|10,066,0| 36,527,0) 17,704,0) ---..-. 
Ge...... 1,250.0) 1,632,2) 28,953,0) 2,229,0 15,0 175,0 BRE Uc olitleaol-\ endne 1,153,0| 1,804,0} 24,014,0) 5,851,0) ---.-. 
Title Guar. & Trust Co | 5,000,0; 12,295,3| 35,990,0| 1,556,0 385,0 131,0 131,00) --..--. 10,0} 1,072,0) 5,342,G) 21,429,0 743,0) --..... 
Quaranty Trust Co_...| 20,000,0; 30.638,6, 385,208,0) 34,454,9) 1,778,0) 1,655,0 SEE, mkaeost : nahsnn 18,168,0| 7,929,0| 363,372,0) 38,771,0; ------ 
Fidelity Trust Co... .. 1,000.0; 1,230,3 8,766,0 509,0 52,0 85,0 RG: Sodueeul:)) eGhaee 325,0| 799.0 6,525,0 ,004,0; -.-..- 
Lawyers Title & Trust | 4,000.0) 5,378,0) 25,021,0' 1,366,0 465,90) 58,9 , Ff a eeneieiae 14,0 870,0| 930,0 17,409,0} 1,331,0) ---.-- 
Columbia Trust Co... 2,000.0} 7,779.1 87,266,0) 5,595.0 151,0 980,09 RM wckesines 82,0} 3,470,0) 2,142,0| 69,402,0) 18,521,0) ------ 
People’s Trust Co__-.. 1,000.0; 1,622.5) 19,962,0) 1,300,0 176,0 325.0 NS ago a 20,0 939,0) 1,967,9 18,769 BOE B .. scence 
New York Trust Co... 3.000.0) 11,268,6| 69,246,0| 4,441,0| 1,283,0 38,0 ee aca 51,0} 2,794,0) 6,794,0| 55,617,0) 8,015,0) --.--- 
Franklin Trust Co___. .000.0} 1,311.4) 21,165,0) 1,297,0 410, 119,39 EG oncecu 5,0 894,0) 1,326,0| 17,889, 3.483.0 wwe 
Lincoln Trust Co _.._ 1,000.0 514,8 13,151,0 837,0 80, 347,0 SOME clients 13,0 646,0| 686,0|; 129240 kee ee 
Metropolitan Trust Co | 2,000.0} 6,416.7| 58,719,0) 5,477.0 479, 347,0 Bee isn hl eeeake 2,654,0) 2,379,0| 53,077,0 _ 6, 774,0 | aie hy 
Totals, avge. for week 54.750,0 104,447,0 1,069,546,0) 85,578,0| 5,660,0) 5,238,0) 1,995,0) ------ 249,0| 46,813,0/55,118,0 937 ,006,0; 134, 134,091,0 0) SAN mt 
Totale, actualcondition| April 8  ....._. 1,655,709,6| 84,813,0| 3,470,0| 3,482,0) 1,920,0) ---.--- 237,0| 46,364,0/60,667,0| 927,344, | 132,667,0|  ...... 
Totals, actual conditien| April 1) .....-. 1,071,213,0! 83,689,0} 7,975,0) 6,1340 EE acemeem 201,0| 46,763,0\54,038,0) 935,869,0\137,959,0)  __...- 
Totale, actual condition | Mar. 25 “ 1,059,110.0! 86,156,0; 3,727,0} 6,849.0) 1,992,0) -.-.--- 255,0) 46,156,0/56,259,0| 923,085,0|)134,607,0| -.-..-- 
Totals, actual condition| Mar. 18) .. 1,076,527,0| 93,051,0| 5,025.0) 5,357,0| 1,990,0) --..-.- 219,0| 47,483,0)47,835,0| 949,508,0/131,086,0' —_..._- 
Greanc Aggregate. avge |185,.550.0;/326,258,7|3,494,635,0|318,769,0) 69,166,0) 76,127,0| 3,711,0| 1,576,0| 1,842,0\230,128,0/65,647,0\3,429,907,0/159,682,0) 31,578,0 
Comparteon prev week} .......| ----..- +40 0 ,964,0;—4,752,0'+14,519,0|+1,082,0| —83,0)} —195,0| +109,0|\—4,902,0) —381,0| +40,184,0|\—-2,197,0 78, 
i a ay —S——S———SS>  o&EolOCEE —=——_— == 
jrané Aggregate, actusi\condition| April 8/3,399,922,0|312,480,0) 67,220,0| 75,996,0| 3,749,0) 1,617,0) 1,720,0|\229,210,0/70,284,0)/3,423,338,0|158,260,0| 31,874,0 
Comparigon prev week) .......| -....-- + 29,574,0|—13,901,0;—1,141,0| —451,0 196,0 58,0} +272,0|—5,442,0) +82340) +21,037,0|\—5,396,0| +240,0 
(irand Aggregate actualicondition| April 1)3,370,348,0)326,381,0| 68,361,0|) 76,447,0| 3,553,0) 1,559,0) 1,448,0/234,652,.0/62,050,0/3,402,301,0)163,656,0| 31,634,0 
Urand Ageregate actual condition|Mar. 25/3,356,966,0\327,642,0| 69,358,0| 73,140,0| 3,885,0) 1,787,0| 1,719,0|236,036,0/66,483,0/3,390,261,0|/160,554,0) 31,629,0 
“rand Aggregate actua!condition|Mar. 18)/3,366,524,0/340,188,0) 67,008,0) 77,486,0} 3,843,0) 1,533.0) 1,692,0/231,597,.0/57,932,0/3,411,082,0/156.507,0) 31,690, 
@ Includes capital set aside for Foreign Branches, $3,000,000 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Inc, or Dec Inc. of Dec 
Cash Reserve! Reserve in a Reserve Sur piuse Srom Cash Reserve, Reserve in Total b Reserve Surplus Strom 
ia Vauls | Depostiartes Required Reserve. eotousWeek|| is Vault. |Depostiaries| Reserve Required Reserve (PrevtousWeek 
Members Federal s $ i ot 2 * ange am 3 me $ $ $ > 

Reserve Bank... |316,965,000 169,552 mee 408. 517,009 392,708,090; 93,838,910 —14,163,980/314,185,000 168,866,000 ,051 ,000/392 ,754, 90,296,010 merge 
State Banks®._.... 52,927 000, 13,763 66,699,000 57.240, 9,449, "460, +383,2 51,075,900, 13,980,000} 65,555, 57,750, 7 ,804,52 
Trust Companies*..| 97 "881 000 46,813 000 144,608. ‘000 140 »550,9 4,143,100} —290,900) 93,685,000, 46,364,000 140,049 ,000/139,101, 947, bis ered 

Tota) Apr. 8 ....|467,773,090 230,128,000 697,901 ,000 590,499,530'107,401 ,470 —14,071,640)459,445 ,000 229,210,000 688,655,000 ,607,070| 99,047 ,930;—24,775,110 

Total Apr. 1... 470,01 ,000 235,030,000 705,042,000 583,568,890 121 rey 110; —6,159,950 a7a. 742 ,000 234,652 000,709,394, 585 ,570,960)123,823, —2, 439,530 
Total Mar.25-. . ..|477,850,000 234,467,000 712, ‘317 ,000 584,683,940,127,633 —3,201 74,025,000 36,036, 710,061 ,000'583, "430 126,262, 57 ae 132,110 
Total Mar.18 484'616 ,000 232,307,000 716,923.000 586,088,380 130,834. —2,906,21 ,000 597, ,122,0001586,727.320'133 394. 2'832.200 
*Not members of Federal 
' anne ean Somes ‘Tine Doepoaite, whieh April 8, $1 ye ea re sre $1297 800; Mint. io st, 18, $1 
D was as follows: ° c ’ 4 . 25, ar.18,$ "307 780. 750. 
b This ie the reserve required on Net Demand Deposite in the case of State Banks and but in the case of Members of the Federal Reserve Bank: 
includes also the amount of reserve required on Net Time Depoaits,which was asfollows: April 8, $1,226,550; April 1, $1,232,850; Mar. 25, $1,244,000; Mar. 18, $1,217,800. 
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The State Banking De ent reports weekly figures 
showing the condition of State banks and trust companies 
fn New York City not in the Clearing-House, and these are 
shown in the following table: 


BOUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) Differences from 
A previous week 





8. . 
Loans and investments $692,073,300 Dec. $36,800 
Ct Citikbnitkemcodaecas -. 58,416 500 Inc. 320,900 
Currency and bank notes 8,637,900 Dec. 236,500 
ke ase hecegidmanswanaekis 880,824,500 Inc. 4,906,300 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 





panies in New York City, and exchanges......... 728,062,500 Dec. 21,200 
Reserve on deposits............-.-..----------. 215,257,100 Inc. 5,364,200 
Percentage of reserve, 29.9%. 

RESERVE 
——State Banks——- 1 ——_Trust Compantes—— 
CLE VRE cic ncccacdconncwcn $11,704,300 10.91% $55,350,100 9.04% 
Deposits in banks and trust cos.... 19,183,900 17.89% 129,018,800 21.09% 
WE baadscdiacsb acne weenee $30,888,200 28.80%  $184,368,900 30.13% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing-House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

GREATER NEW YORK. 

We omtt ciphers in ali these figures. 


























Total Entire 

Week ended— | Loans and Demand Other Money | Reserveon 

Investmenis | Depostis. Specte. Money. | Holdings .| Depostis 

$ $ $ 3 

Jan. 15..... 3,919,527,2 | 4,027,009,7 | 487,114,6| 90,946,4 | 578,061,0 | 973,780,8 
Jan. 22..... 3,923,580,8 | 4,044,949,6 | 500,667,9| 85,688,3 | 586,356,2 | 981,669,6 
Jan, 29..... 3,933,590,6 | 4,059,083,1 | 501,605,1| 87,113,3 | 588,718,4 | 980,825,8 

Wee. 6...-. 3,950,998,9 | 4,076,781,0 | 502,332,6| 84,379,3 | 586,711,9 | 983,463, 
Feb. 11..... 3,974,792,2 | 4,092,492,4 | 504,583,7| 83,599,2 | 588,182,9 | 978,220,4 
Feb. 18..... 3,997,810,9 | 4,110,734,8 | 501,067,7| 79,682,2 | 580,749,9 | 967,571,4 
Feb. 26....-. 4,044,174,4 | 4,149,123,3 | 493,006,1| 79,693,4 | 572,699,5 | 949,725,4 
Mar. 4..... 4,056,861,1 | 4,155,597,7 | 483,314,7| 78,935,4 | 562,250,1 | 941,712,7 
Mar. 11..... 4,041,443,5 | 4,127,014,0 | 481,883,7| 78,406,1 | 560,289,8 | 923,885,2 
Mar. 18....-. 4,056 ,746,2 | 4,134,635,6 | 474,291,6| 76,973,4 | 551,265,0 | 916,177,3 | 
Mar. 25...-. 4,050,652,3 | 4,123,524,8 | 463,977,4| 80,617,5 | 544,594,9 | 919,396,2 . 
AMP. Bisons 4,055,781,1 | 4,117,806,7 | 456,661,6| 80,320,4 | 536,982,0 | 914,934,9 
BOP VEuwacs 4,096 ,708,3 | 4,157,969,5 | 453,312,5! 81,514,9 | 534,827,4!913,158,1 





In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 


by the State Banking Department, the Department also 
presents a statement covering ali the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the Stat3, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
*‘Chronicle’’ March 28 1914 (V. 98, p. 968). 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle’’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 


Tha regula- 








Loans and investments-- 
Change from last week - 


RE ewcibbicietasenman ome 
Change from last week. 


Currency and bank notes_ 
Change from last week - 


TRI cc cccnnstabns 


Reserve on deposit....--. 





Change from last week. 


P. c. of reserve to deposits, 
Percentage last week-_-! 





sec gtreiteas 163,857,800; 14,966,300 


378,334,100, 1,667,579,100} 151,032,800 
+3,690,700; 1,040,600 


Ow aoe 
+72,900 

CF er 
513,400 


510,012,700 2,000,768,800; 164,768,100 
+19,115,000 +396,100 


404,807,900} 31,133 100 
+3,425,600; +3,138,300 + 593,900 


Change from last week_| + 15,307,400 








22.1% 
21.6% 


State Banks State Banks Trust Cos. 
Week ended April 8. in in outside of outside of 
Greater N. Y .|Greater N. Y.\Greater N. Y.\Greater N.Y. 
$ $ $ $ 
Capital as of Dec. 31-_.-- Sees tae 65,550,000 11,613,000 14,050,000 
Surplus as of Dec. 31-..-- 12,887,000 


219,887,100 
—176,800 


237,230,300 
+3,007,800 


36,408,200 


+3,177,300 


18.8% 
17.4% 





+ Increase over last week. 


— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 


member institutions which are not included in the “‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 





CLEARING Net 
NON-MEMBERS.) Captial. | Profits. Loans, 


Legal 
Week Ending (Nat. b’ks Mar. 7\ Invest- "| Gold. | Tenders.| Stlvcr. 
April 8 1916. |\State b’ks Mar 17/|\ments, &c. 





Nat.Bank|Nat.Bank| Federal 
Notes |Re-| Notes{|Not| Reserve 
serve for | Counted 


Bank 
State In- as Notes(|Not 
stitutions 


]| Reserve]. | Reserve]. 





Members of Average. | Average. | Average. | Average. 
Fed’! R eserve Bank $ 


$ $ 
Battery Park Nat_..| 200,000) 182,100) 3,384,000) 391,000) 43,000; 43,000 
First Na,., Brooklyn| 300,000; 672,300) 5,051,000) 146,000) 42,000) 118,000 
National’City, Bklyn| 300,000} 613,200) 5,287,000} 163,000} 55.000) 104,000 
First Nat ., Jers. City} 400,000) 1,268,200) 4,908,000) 197,000) 324,000) 84,000 
Hudson Co. N.,J.C.| 250,000) 759,700) 4,124,000} 130,000 11,000} 67,000 


—. Average. — 


rina |, ee 
aaaneine 13,000 7,000 
a TR 9,000 9,000 
ena 20,000 1,000 


National 

Net Neat Bank 
Demand Time Circu- 
on sale some. Average. 

= 

3,641,000 98,000} 195,000 
i; 3 aie 296 ,000 

DEG -icnsodce 120,000 
ce ) es 395,000 
3,291,000; —_._.. 























First Nat., Hoboken} 220,000) 631,200) 5,754,000) 132,000 ty a ° ae 10,000 5,000 2,539,000) 2,759,000} 218,000 
Second Nat., Hobok.| 125,000) 299,300) 4,605,000 53,000} 38,000; 105,000) —_ __.. I: dendetenn 2,430, 1,978,000} 98,000 
Wet ic icin Sa 1,795,000} 4,426,000/33,113,000)1,212,000| 528,000; 572,000) --_-_--- 165,000! 26,000 26,083,000; 4,835,000/1,519,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts.| 100,000; 401,500) 2,028,000) 109,000 8, 55,000; 24,000) -.....| -—----.-- DR OE en 
Colonia! Bank-....-. 400, 861,200) 8,459,000} 495,000) 195,000) 443,000 ‘pees 20,000 See -caccncsl imecsese 
Columbia Bank....} 300,000 R 7,783,000| 629,000) 38, 247,000; 128,000) -.....| ------ BAEOO § aunceceal weacca 
Fidelity Bank._-...-. 200, 186,600} 1,316,000) 100,000 9, 25,000} 10,000) -...--| ------ SE  cccbcael  onecee 
Mu Bank-_-_...- 200, 462,700} 6,231,000} 629,000) 86,000) 180,000} 59,000) -_____| ---_-- 6,368,000} 378,000) --. _--- 
New Netherland....| 200, 250,200) 3,872,000} 256,000); 50,000) 106,000; 26,000) —______ 4,000 3,914,000 000; .....- 
Yorkville Bank--... 100, 581,000} 5,770,000 :000} 115,000} 246,000) 110,000) -___-_| --._L- > 2 | BERS eu ud Ree 
Mechanics’, Bklyn__|1,600,000} 825,800/17,603,000| 863,000) 173,000] 843,000} 193,000) 161,000) —-__-- 19,102,000 80,000) -..---. 
North Side, Bklyn..| 200,000 96,400) 3,314,000} 200,000} 52,000) 110,000 | ____ aif ak apie es eS DMO Secdccccl. macece 
RA ts RIE 3,300,000} 4,446,300/56,376,000|/3,611,000) 726,000/2,255,000} 643,000} 161,000} 24,000 59,291,000! 700,000; —-_---- 
Trust Companies. 
Not Members of the 


Federal Reserve Bank. 







































































HamiltonTrust,BkIn| 500,000) 1,093,500) 7,361,000) 433,000 14,000 15,000} 38,000; —---.--- 2,000 4,906,000) 1,606,000; -...-- 

Mechanics’,Bayonne| 200,000; 294,100) 4,229,000 76,000} 35,000 78,000 32,000 11,000 16,000 1,591,000; 2,480,000; -.-..--. 
OE eS 700,000] 1,387,600|11,590,000) 509,000} 49,000} 93,000} 70,000} 11,000} 18,000 6,497,000| 4,086,000} _...-- 

Grand aggregate-- --|5,795,000| 10,259,900) 101079000 |5,332 ,000/1,303,000/2,920,000) 713,000) 337,000 68,000 91,871,000 

Comparison, prevwk| _...-.| ---.-- —59,000/+ 115000) +92,000|—122 000| + 138 000) —93,000} —9,000 ,000 950,000 1 eT O L000 

Excess reserve, | $205,000 increase — ——— suieinietiaatiines PIM , 

Grand aggr’te Apr 1/5,795,000/10,259,900) 101138 000|5,217,000|1,211,000'3,042,000| 575,000} 430,000! 77,000 92,271,000) 9,531,000/1,509,000 

Qrand ager’te Mar25/5,795,000/ 10,051 ,000| 99,877 ,000|5,220,000/1,191,000|2,991,000| 554,000} 451,000} 86,000 91,216,000; 9,410,000 1,517 000 

Grand ager’te Mar18/5,795,000! 9,944,700) 100859 000/5,191,009)1,123,900/3,014, 596,000; 493,000 51,000 91,079,000) 9,437,000;1,508,000 

Grand aggr’te Mar 11/5,795,000| 9,944,700) 100209000/5,181,000)1,194,000/3,063, 705,000; 440,000) 44,000 91,131,000) 9,449,000 1,516,000 

Grand aggr’te Mar 4/5,795,000| 9,944,700/99,330,000|5,034,000/1,219,000|2;938, 690,000] 395,000} 47,000 89,711,000} 9,483,000|1,519,000 











Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omti two ciphers (00) in all these figures. 


























Captial 
and Loans. Reserve. | Depostts.| Circula- | Clearings 
Surplus. a tion. 
$ 3 3 $ $ 
Jam. BB. ccactven 103 ,684,3 | 477,748,0| 111,788,0| 582,743,0| 10,960,0 | 207,825,7 
He ESS 103,684,3 | 482,190,0 :009,0 | 585,686,0| 10,966,0 | 239,873,4 
Feb. 11.....---- 103 ,684,3 | 481,708,0 | 109,242,0| 586,063,0| 10,575,0 | 195,426, 
el OOo aus ,684,3 | 478,243,0| 130,945,0 | 617,461,0 ,508,0 | 290,161,8 
Feb. 26....----- 103,684,3 | 479,731,0| 140,053,0 | 620,904,0| 10,519,0 | 200.789,1 
oe OR ETS ,684,3 | 485,129,0 | 135,289,0 | 624,269,0 »455,0 | 254, ¥ 
Dt eee ,684,3 | 493,815,0| 125,018,0 | 609,500,0| 10,443,0/|211,721,5 
Mar.18_...----- 103 ,684,3 | 499,145,0| 117,978,0| 615,496,0| 9,797,0|227,728,7 
Mar. 25.......- 103 ,683,3 | 500,354,0| 117,010,0| 604,519,0! 9,716,0|214,195.5 
BOR Bedccacuns 103 ,684,3 | 499,682,0| 120,964,0| 612,836,0| 9,694,0|215,906,5 
BEE. Badu cocccs 103 ,684,3 | 500,299,0! 124,721,0!617,022,0! 9,648,0/254,664,0 





a Includes Government deposits and the item “‘due to other banks” (Apcil 8, 
$182,036,000); also “Exchanges for Clearing House” (April 8, $22,520,000). Due 
from banks April 8, $73,515,000. : 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 

BOSTON CLEARING-HOUSE MEMBERS. 








Change from April 1 
previous week. 1916. 





Loans, disc’ts & investments. 
Individual deposits, incl.U.S. 


changes for Clearing-H’'se_ 
Due from other banks- ~~... 
Cash reserve............-. 
Reserve in Fed. Res’ve Bank 
Reserve with other banks---. 


Excess with reserve agent_--_ 
Excess with Fed. Res’ve B’k_ 





26,673,000, Inc. 
19,514,000; Dec. 








$7,877,000 
409,432,009 


000 
56,683,000 
24,000' 1,169,000 








Imports and Exports for the Week.—See third page 


preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 14 1916. 

The Money Market and Financial Situation.—There 
seems little doubt that the relations between this country 
and Germany are more strained to-day than at any time 
since the outbreak of war in Europe. Moreover, the out- 
look for a speedy settlement of the Mexican imbroglio is 
far from satisfactory. The possible complications which 
these two matters present are dominant influences, at the 
moment, in Wall Street as well as at every other financial 
and commercial center in the country. The effect upon 
yesterday’s security markets was rather liberal liquidation 
and a corresponding decline of prices. On the other hand, 
practically every other influence, if we except the labor 
situation, is decidedly favorable. The condition of growing 
winter wheat is, as is well known, not up to the standard 
of two years past, but is better than the average for a series 
of years, and has a good chance to improve before harvest. 

Conditions in the iron and steel industry are well illus- 
trated by the Steel Corporation’s report as of March 31st. 
This shows that, notwithstanding largely increased output 
during the month, unfilled orders also increased 762,000 
tons and that the latter were at the date mentioned, about 
850,000 tons in excess of any previous record. It is reported 
from other sources, moreover, that both buyers and sellers 
are more conservative in giving and receiving orders than 
they recently were. 

The foreign bank statements show that financial con- 
ditions abroad are but little changed. The Bank of England 
has increased, and the Bank of France reduced, their gold 
holdings and, as for some time past, sterling exchange has 
remained about steady in this market, while exchange on 
Pari: has declined week by week. Doubtless this state of 
things will continue until a French loan or credit is arranged 
for here. 


Foreign Exchange.—Sterling exchange has ruled very 
quiet and otherwise featureless during the week. Exchange 
on Paris has been exceptionally weak; on Berlin it has been 
steady. 


no days (Friday's) actual rates for rg fl gee were 4734%@ 
4 73 9-16 for sixty days, 4 76 7-16@4 76% for checks, and 4 77@4 77 1-16 
for cables. Commercial on banks (sixty days), 4 72% @4 72 9-16,and 
documents for MS yer (sixty days) 4 72%4 @4 72 13-16. otton for pay- 
ment 4 764 @4 76 5-16,and grain for poqunens 4 764% @4 76 5-16. 
here were no rates posted for +~y y qoominsys ers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for lo and 6 054 @6 08 for short. Germany bankers’ marks were 
nominal for short. Amsterdam bankers’ guilders were 42% for short. 

Exchange at Paris on London, 28.96 fr.; week’s range, 28.64} fr. high 
and 28.97 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. ecks 





Ch ? Cables. 
High for the week_.....--._----- 4 73 9-16 476% 477 1-16 
Low for the week__...-.-..-.... 473% 476 477 
Paris Bankers’ Francs— 
High for the week__.....-...---.- olednis 6 02 6 01% 
Low for the week_-___--------.. ohms 6 08% 6 08 
Cranes Samos Marks— 
High for the week__.......-.---- slot 73% 73% 
Low for the week_-...-.....___. be 723-16 72% 
Amsterdam Bankers’ Guilders— 
High for the week. --.._...-.---- steatin 43% 43 3-16 
Low for the week__._...-.._-_-- ceed 42% 42% 


Domestic Exch: e.—Chicago, 15c. per $1,000 discount. Boston, par. 
St. Louis, 15c. per $1,000 discount bid and 10c. discount asked. San 
Francisco, 30c. per $1,000 premium. Montreal, $2 75 per $1,000 premium. 
Minneapolis, 10c. pe $1, premium. Cincinnati, par. New Orleans, 
sight, - per $1, discount, and brokers, 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at 
the Board include $3,000 New York 4s, 1961, at 105; $1,000 
New York 4s, 1962, at 105%; $15,000 N. Y. Canal 4s at 
114% to 115 and $6,000 Virginia 6s at 51 to 51. 

The transactions in railway and industrial bonds dimin- 
ished day by day to an average of 34 millions, or half a 
million dollars less than last week, and prices have generally 
drifted to a lower level. Of a list of 28 relatively active 
issues 18 have declined, 6 show a fractional advance and 
4 are unchanged. 

A very large proportion of the entire business recorded 
has been in the Anglo-French and new Canadian issues. 
The former declined a fraction in sympathy with the market 
while the last-named have advanced a full point. Rock 
Islands have also been notably active with the ref. 4s steady 
and the deb. 5s weak. Distilling Securities dropped a 
point, New York Rys. lost nearly as much and a few other 
issues are 44 point lower. Sales under the rule ‘‘s-20-f.’’ 
are again smaller, $245,000 par value, against $361,000 
last week. 


United States Bonds.—Sales of Government bonds at 
the Board include $2,000 4s, coup., at 1114, $1,000 4s, reg., 
at 111 and $1,000 3s, coup., at 101%. For to-day’s prices of 


all the different issues and for weekly range see third page | 


following. 





Railroad and Miscellaneous Stocks.—The stock market 
was dull and featureless during the first three days of the 
week. Transactions at the Exchange averaged somewhat 
less than 370,000 shares per day and only a few of the issues 
traded in fluctuated as much as a full point. On Monday 
a cheerful sentiment prevailed and such changes in value 
as occurred were generally to a higher level. On Tuesday 
and Wednesday the market lapsed into an unusual state 
of inactivity during which the fractional advance of Monday 
was mostly lost. 

As noted above, the market was decidedly weak on Thurs- 
day and so continued until noon to-day, when liquidation 
ceased and buying orders appeared in such volume as to 
cause a reverse movement and in several cases a return to 
Wednesday’s closing prices. : 

The results of the week’s operations, however, make a 
poor showing. Practically all the active railway shares are 
from 1 to 2 points lower and the industrial list shows, of 
course, a much wider ag agg. General Motors is 
exceptional in a drop of 20 points, Beth. Steel has lost 10, 
Industrial Aleohol 914, Mex. Petroleum 8, Cuban Amer. 
Sugar 5 and others from 2 to 3%. 

For daily volume of business see page 1426. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





l | 
STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week ending April 14. | for } 


Week. Lowest. | Highest. | Lowest. | Highest. 


i] 








Par Shares, $ per share | $ per share is per share$ per share 
Adams Express. -.--.- 100) 100143 Apr 13143 Apr 13/1324 Marl54% Jan 
American Express--.-_100 110128 Apr 11/129% Apr 12)124% Marl40% Jan 
Am Writ Paper, pref 100 900 17 Apr 12) 18% Apr 14) 11 Jan 214 Mar 
Assets Realization.._100| 100, 4 April 4 Apr 11) 3 Mar 8 Jan 
Assoc Merch Ist pf..100 160; 57% Apr 10 57% Apr 10) 57% Apr 57% Apr 
Associated Oil_---.- 100) 950) 6634 Apr 14; 6744 Apr 11) 62 Jan) 77 Jan 
Batopilas Mining...-20) 1,200 2% Apr 13°) 2% Apr 11) 2 Feb) 3% Jan 
Brown Shoe, pref--.100} 100, 9734 Apr 10| 9734 Apr 10) 95% Jan) 993% Jan 

1 50108 Apr 14108 Apr 14/104 Janj109 Jan - 
Bush Terminal-_---- 100} 10011034 Apr 11/110% Apr 11) 96 Janj121 Feb 
p Bes 100, 210,28 Apr 8 28 Apr 13) 28 Apr; 31 Jan 
Cash (J I), pref..--- 100 100 88 Apr 10 88 Apr 10) 85 Feb) 883° Jan 
Chicago & Alton....100| 100 8% Aprill, 8% Apr 11) 8 Feb 10% Jan 
Cluett, Peabody_.-.100| 400 71 Apr 12) 7244 Apr 12) 7 
Comp Tab Record -.100 100' 45 April 45 Apr 1 44 Jan| 52% Jan 
Deere & Co, pref__..100| 1,000; 9444 Apr 10) 94% Apr 12 9 
Detroit Edison----- 100; 165132 Apr 12133 Apr 12/131 Marii41% Jan 
Detroit United_--.-- 100, 45095 Apr 8 98 Apr 10) 70 Jan) 98 Apr 
Diamond Match....100, 400)1064% Apr 13108 Apr 13) 102% Mari108 Jan 
Elec Stor Battery...100, 500) 6014 Apr 14\ 61 Apr 13) 60% Jan| 66 Jan 
Gulf St Steel ctfs__..-.-- 200| 7334 Apr 13| 74 Apr 13) 733 Apri 74 Apr 


Ingersoll Rand ..--_- 100: 155|280 Apr 8300 Apr 300 
Interboro Met v t c.100; 300) 165% Apr 13) 17% Apr 10) 16% Apr| 20% Jan 
Internat Harvester..100| 100,73 Apr 12| 73 Apr 12| 68% Mar\ 78 Jan 
Int Nickel pref vtc.100, 300109 Apr 131093 Apr 13) 109 Aprll1l% Feb 
KCFtS&M, pref..100, 105, 64 Apr 12\ 64 Apr 12| 60 Mar} 66 
Kayser (Julius) &Co100; 100 82 Apr 13) 82 Apr 13) 80% Mar 85 Jan 
Keokuk & Des M...100|) 100 5 Apri10 5 Apri10} 3 4=Mar 5 Apr 
Kings Co El Lt & P__100 55\12934 Apr 1112934 Apr 11)12834 Jan/131 Feb 
Laclede Gas_-_-_.--.- 100, 1,300105 Apr 8106 Apr 13) 1034 Marl07% Feb 
Mackay Cos-.-.-.-..-- 100, 100,78 Apr i14 78 Apr 14) 78 Apr; 91 Feb 
Mackay Cos, pref...100| 100| 68 Apr 12) 68 Apr 12) 65% Jan 68% Mar 
Nat Cloak & Suit...100' 1,400, 76 Apr 10) 79 Apr 13 72% Mar 81% Jan 

Preferred -.--..-- 100, 160108% Apr 13108% Apr 13/1084 Mar113 Feb 
N Y Chic & St L__-.100} 100| 36 April) 36 Apr 11) 45 

2d preferred. -_--_-- 100 150| 50 Apr 11! 50 Apr 11) 50 Apr 66 Jan 
New York Dock.._..100| 100, 10 Apr 8| 10 Apr 8s) 10 Feb| 15% Feb 
Norfolk Southern...100; 300, 20 Apr 12) 20% Apr 8) 20 Apr) 27 Jan 























Old Dominion--_--.--. 25, 100| 71 April, 71 + # Apr 11) 704% Mar 73% Mar 
Ontario Silver__..-- 100; 4,300; 8 Apr10 9% Apr 14; 6% Jan 11% Jan 
Pabst Brew, pref. ...100 100; 83 April 83 Apr 11) 83 Jan Jan 
Pacific Coast..---..- 100; 100 55 Apr 12) 55 Apr 12) 55 Mar Mar 
Peoria & Eastern....100, 1,000 9 Apri13) 9 Apr 13/ 8 Mar 13 Jan 
Pitts Steel pref----- 100; 200| 98 Apr 14 98 Apr 14/ 93344 Febj100}4 Jan 
Texas Co rights__...--- 2,532) 1734 Apr 8 18 Apr 10) 1534 Mar] 18% Apr 


Tobac Products pref_100| 100103 Apr 14103 Apr 14/100 Jan/109 Mar 

Underwood T’writer_100; 200) 8934 Apr 14; 90 Apr 14! 86 Jan) 90 Apr 

Un Fruit subs 2d pd____| 1,033)14744 Apr 12/148 Apr 11/147% Aprjil48 Apr 

US Reduc & Refg...100, 800) 1% Apr 12); 1% Apr 10} 1% Apr) 3% Jan 
Preferred 100 


Utah Secur v t c_...100| 2,500; 1744 Apr 14,19 Apr 11) 17 Mar 2034 Feb 
Virginia Iron C & C.100, 2 50 Apr 1450 Apr 14) 50 Feb) 62% Jan 
Wells, Fargo Express 100, 100127 Apr 8127 Apr 8 124% Mari135 Jan 
Weyman, Bruton pf.100' 100114 Apr 14114% Apr 14/111 Janill5 Jan 














Outside Market.—The opening in “curb” securities this 
week showed a vee tone, but the unfavorable turn in both 
the German and Mexican situation served as an unsettling 
influence. It stimulated a selling movement toward the 
close, with the result that prices suffered a sharp break, 
though there was some recovery. Chevrolet Motor was con- 
spicuous for a drop of some 16 points to 181, recovering fi- 
nally to 186. Aetna Explosives, another active aneulier. 
held well, advancing almost 3 points to 2444 and reacting to 
2254. Cuba Cane Sugar also suffered severely in the reac- 
tion, the common losing over 7 points to 5834 and the pref. 
over 3 points to 9254. The close to-day was at 61 for the 
former and 9334 for the latter. Kathodion Bronze pref. was 
erratic, declining at the opening S16, rats to 26, moving 
up to 29 and down finally to 25. ynn Phonograph was 
strong, odvancing sore. points to 93, with the close to-da 
at 814. Maxim Munitions improved from 5) to 7 and en 
the week at 6%. Midvale Steel, after an irregular upward 
movement to 66%, ran down to 62% and finished y at 
633%. Perlman Rim Corp., a newcomer, sold up from 130 
to 136 and down to 118. Tobacco Products com. after an 
early advance of 2 points to 45, broke to 401% and closed to- 
day at 4134. Standard Oil issues were a little more active. 
Standard Oil (Calif.) after an advance of 3 points to 252 
dropped to 240. Standard Oil (Ind.) lost 17 points to 528. 
Standard Oil of N. J. was down 12 points to 505. Miscel- 
laneous oil stocks held fairly well. Price changes in bonds 
were limited to small fractions. 

For complete detailed record of the transactions on the ‘‘curb’’ 
this week see page 1426. 
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PRR SHARE. 
Ronee tines. ie 1 Range for Precious 
PERCENT — x On baste of 100-share tote Year 1915 
HIGH AND LOW SALE PRICES—PER SHARE, NOT . re. wEw ~— STOOK —~ 
F Thursday Friday Week EXCHAN Paya Highest Lowest Htobes a 
Saturday | Monday | Tuesday | Wednesday 3 | April 14 | Shares. 
nt hai ween eerste minh - Railroads $ per share | 3% per share ||3% per — tit ‘Nov 
ailr ‘ 4|| Q21¢ Fe 4 
MS a WR) SH | anlar ropa Sm efi a | frie el” uh alk 
10314] 10314 10312 8 4 1 1g} 510) Do pret.......--...- 8| 115 Jan. 3 -* 
Hs Se) eu" tual Hees uc te its tg Mics Ho] a ee eee ek 
10812 1087, 109 2 5 678! 853, 8612 85 8534 5,450/ Baltimore & Ohio.......- a 75l4 Feb 24 80 Jan 15 
8712| 8612 87 | 87 871s] 8653 86% - 1 900} Do pref.......-....- Jan 17|| 83% Aug) 93 Apr 
76% 763, 7612 7612 aw 7r2 as" ao re 76'e eo este 1,050 postive Rapid *Faialt-100 0h Baan tes% Jan 3 138 Suiy 194 Nov 
8614 8614) 864 86le 67 16712) 16512 166%4| 16512 16612| 4,800|\Canadian Pacific._......- 100| 290 Jan 3)| 290 Jan 3//§25 Sep 5 
166% 167 |*167 16812|/*16714 168 es 390 2 *270 320 |*270 320 | ------ Central of New ‘osphmmare * 601g Jan 31| 66% Jan 5|| 35% July! 64% Nov 
*270 320 |*270 320 |*270 320 |*270 i 6153) 604 61 | 6,300|Chesapeake & Ohio. _.___- 12ig Jan 26| 1533Jan 3/| 10% Jan| 1712 Nov 
Ig 6212} Gl5g 62 | 61% 6134) 605% ; 00|Chicago Great Western-_..100 8 25lg May| 4119 Nov 
ofa S a Ta] #1218 12% “ie ies) a8 aul gait ga" 1,400| Do” pref-.------- ~~ ios A tng lorie Jen 3|| 77% July| 101% Deo 
*351g 36 361g 361g 30% oq - 8 1 8 93 94 9253 93 4. 244 Cee Milw & St Paul_-1 00| 12712 Mar30| 1361gJan 5 ane Pras tasks Da 
1 3, 941 2 8 Oo pref.....--.-...- 7, 2 July 
1z08 re. 129 ad 129 | 1285g 128%4|/*128l2 128% cae = 9) Hod 200 Chicago & yy RT Tt malta @ = 124% begt ane as 163 » July|$180 Nov 
*126 «= 12712|*126 127 |*126 127 e+ ie 8165 165 |\*165 180 Do _pref-_-.-..-..._. rani 15% Mar 8| 205gFeb 7|| 1012 July; 38% Apr 
*170 180 |*165 175 |*170 180 |*165 18% 174g 175s; 17  17%| 41 1880 Chicago Rock isi & Pac_.- 120 ‘Jan 19| 190 Jan 19||§114. Apr| 123. Nov 
171g 1812 ty Re Bae - coin” us #115 125 |*115 121 | ---.-. me ere Minn & Om-_.100 131% Apr 12| 136 Jan 27 124 sep 135 Deo 
115 125 38.198 | <0 De piel... ‘an 11/| § an 
“22D. MD PESO 400 120 200 | 181% 1E18 lable 169 | 188 188 100 Oiew On Chis & Bt Lai 100 ae Seb 18 want 531g Feb| 77 Oct 
a Mh ees ec oe ben wie aia Bt Do of et oe tate cl ak tae 32igJan 8|| 24 Mar) 38!2 Nov 
"Te EEL ae me | or | aie Seel Be os | ate 500|Colorado & Soutiora ws 100| 48 Apr 1) 65 Jan 13// 45 Jan! G0 Nov 
7 x *46 «650 | ------| Do Ist pref.-...-.... 3 Jan 11 
cat Behan soleat sete? sole se les go | lt «nay ty aa 100| 149% Mar 1| 154% 3am 12 138%¢ Aug| 1541s Nov 
015i 153 +150 152 +151 153 |*151 153 |*151 152 | 151 15112 38 ening a ny een 216 Marl8| 225 Jan 6 199°% Jan i M ned 
“216 230 [#213 220 710 10%| 98 101 88 10 | 86 “10 Coo| Denver & Rip Grande....100) Se Mast) 36 tae 3 ie Jan| 29% Nov 
9s, 9 10 «10 * 214| *18 21 | *18 20 400) Do  pref....-....---- 34 Apr 14) 4353Jan 3|| 1973 Feb ov 
*18 21 | *18 21 | 19 21 | *19 4 1 BS. | S28 Ae Mian... in. sc. 100 1 3|| 32% Feb) 5912 Nov 
me i Se onl Sine ty Site th 304 Bits 30's 1 wa ~~ = ~ Parent 100 42 Abr 13 baie Jan 3\| 27 Feb ae ae 
*51l2 : 2 vf Ig} 42 421g) #41 43 | 600) Do 2d pref_._....... 185s Apr 14/ 127igJan 4/| 112% Jan 
43 4314) *40 4312 8 ern pref____.- 100} 11853 Apr 2 Oc 
120 1205| 12015 120%5| 120. 120%4| 119% Mazie| 41%, 42%| itt ata] 11,400|” Brom Ore propertiea = 2 101" Mar 2| potJen si] 90" duty| 118 Apr 
43 4314] 4312 437| 4314 433g) 427 x . 102° 102 : 101 . 101 ois Central_.......-.- 106 | 7 21t- Jan 3|| 18% July! 251 Nov 
*102 103 | 10212 103 |*102 103 a 171g} 165g 17 161g 167%} 4,500|/Interboro Cons Corp, vtc---. 71. Feb 15 771 Jan 3)| 70 July; 82 Nov 
Pecan) sae cael cant Sel ase” gal gens | fan 7312} 3.025) Do  pref__.........-- Jonl 24te Heb 98| saitaan || Some Fool aS Nov 
1 gage phan a 35a 36 ele 35te 25 . 253| 2514 2514 a ox --9a ay perpen = a eb 17 6475 Jan 3) 54% Feb) ton Nov 
2 2 ~ a 1 pS i PO EEE | Jan Dee 
“58 62°| 00° 62 | *00° 62 “12 13 |*12 13 | 10" t4"|-...-- ADO pret nn -----100| 35 Feb 32| At "Jen 3 10. Map| dite Deo 
*12 14 *12 13 *9 13 m 36 *32 36 *32 ee eee Do f.....------.- 100 7412Jan 31| g3 Jan 4 645, Feb) 8314 Nov 
—a UCU 5 Ae "7712 77%| 76% 77%| 705 77 aes ong PA regan 30| 20 Jan 3i 2zieJan 17/| 16 Jan) 27% Oct 
aig 77%) ----  -- #22 24 | #22 24 | #22 24 Island. ----.— ==... - 100; 121's Mar 1| 13053 Jan 13)| 10412 July 2 
*21lg 24 22 22 *22 24 1s} 125 125 | 125 125 900/Louisviile & Nashville____1 A 4| 131% Jan 28|| 125 June| 132 Dee 
} 12614 12614] 125 12514) 125tg 125l2 575|Manhattan Elevated ____- 100; 129 Apr 58 19% Feb 
125.2 + a 130 128, 120 *129 130 an 130, er * o * 1,150|Minneapolis & St Louis_._100 2 ol ba | - pn ao Feb 
1 61 67 2 4 3, le 2 pret... ..... 2. - annne ; Jan 2 Nov 
rie iz #117 119 [#11619 119 “|*11412 119 ("115 110 “fe114? 110 |... oie penn... douk 396 om Mal Sor ee tah 7Sep| 15% ADF 
*11612 *..-. 140 |*.... 140 | -.-.--|| Do _pref_.....-_...-- 1 13 4 Dp 
--55 189, |e... 189, |e... 140, |e---- 140 |*--5, 140 “Siz 4 | 1,100 Missourl Raises a Texas_100 ore § ie Bl sete Geni ao” ame 
a 3% “as” 334 e108 Ae *103g 14 | *1014 1134] *10%g ay 800 EE ES “etek hae ea 4 Jan 3 65g Jan 17 1% July . “ on 
7 aks lp 410| ##800)Missouri Pacific _.....___ 
4% 4% oat ia rh ri oth 4% tH 4% 413 413 . aan yr ng ho sn san 23i2Jan 21 24 Feb 18 14lg Aug) 2812 = 
*4lq 458 =a * 235g) * SOR)... <2... fo= He= at Ryso ne 6l2 Mar28| 94 Jan 12|| 4% July 
*.... 23%)/*_...  23%/*....  23%5/*__ _ - “Sie 71 RAR PUES. Do _ 2d pref_.._____.- 100 . 1g Mar| 11012 Dec 
*5dg 7! oak” sake ents 10310 1028 103% 1011s 103% 10012 102 15 .A5oiN ¥ Central & : Hud | River. 100 160s Age 14 itis dan 19 ae RR et 
31 8 | me 3 ,U0U|N Y N H & Hartford__..- pr 
“Bae 63%) 108 Go| G0 92's) GON Sits) SOE Sin! OO SiN 2 7'200|Nortolk & Westera 100] 114 Mar i] Latte thactal| Sent den| 122m Boe 
1 bs 22 ee ee une 
121%) 122 "| 12215 122%] 123% 122%| 121% 121%) 12075 12184 *87 00 | .'400[ Do. adjustment pret .100 10% Apr 14] 1i8%Jee || 01g Feb| 118% Dee 
88 88 | *86 90 | #87 90 | #87 80 111 111%4| 110% 1111g| 3,900|Northern Pacific ipipsinde lain 100 ended ri ges 4|| 5134 Feb| 6113 Nov 
113ig 113%|z112t2 11212) 112 1123, Baits — 563 57. 5612 57 | 16,346|Pennsylvania__.__________ 50 sf 17 1 po 13|| 65 May! 86 Nov 
a2" 56% 5? 58% 2 ar” 8012] *75 801s|/*_ 80 le 100 Pitts Cin Chie & 8 Louis. -100 bo a $5 con pe Be aR 9812 June 
*79 82 * eS May! 8553 Nov 
"Sa Basel Sale Sot] SEE Sole] Bile B44] 82 84 | Sy 83 | 42,750 Reading - = o-=--------- di” Feb 19| fo" Rep 20|| 40% Sep 45° June 
84 ? 2 441 *44 45 | *43 45 | #43 45 | -.---- . 26%6 4144 Feb 21; 48 Feb 29|| 40 Feb 
“431g 4434| *43lg 4434) *431g 4434 - #4410 4 200| 2d pre tg July] 1g Apr 
4413 46 | #4415 46 45. 45. +. a = Sie = 2,450 Rock island Coinpaiy—---100 sae 7 tio > ‘gJune| 23 Apr 
*3g Ig *3g P BS. | sraneime. Do pref............. 1 3 7 1%, Mar 8 Nov 
a 2h gh 2e) 2 aul IN 2" ile Ta) “ii, a) 00niee Loum saa Rrasies.-tan) 14 Abr 13) @Jan | 18 Mar fis Nov 
8 Pa 1 3°g) <,949) Do Ist preferred. ---- - 
eats 5 ais 432 gl si on ‘ ote 3 2° Et 7,105) Do | 2d preferred. --— - 100 1819 45 a mY 5 4 Sep 23 Nov 
314 31 4 1 45'2 Dec 
acai ie i Oe Hi ABE 13| Sdn | Thi gus) nit No 
ee, -s-- ” 443, 3 3 ° : ov 
16 «15 15) 15, | 914% 15 i Sons oaa* sont ue 4 La 600 35 Feb 26 Be 8 me a 10ate Deo 
“Sat | She 8| “fru Sr] at S| “ae Gru “tu. 1.90 ues Merl atdan 3] 2s Jay) 28 Ne 
7, of 
20lg 201s, 20Ig 2014) 20ig 2014| 2015 30s] 58g Sot] See Setg| 1,300 “Sia Feb 14] S0ig ee '7|| “ais duly| itt Aor 
59. «59 59. = «#9 58 58le 59 oe 5 te .* te ; 2'900 100 ——_ Hy os aie : Pt Jan| 641; Oct 
97% Wig 97%, 101g} 934, 10 .. 2 | *6llg 62 | *61le 62 1,500/Third Avenue (New York) 100} 59!2Jan 4 4 90 July 
Glig 61l2) 61% > i Be ove oan Gt #95 9612] 96% 96%|  500/Twin City Rapid Travett. 100 130% Apr 14 setae 4|| 115% Jan} 1411, Nov 
*95 96 96 oq 1 13212] 1313 13214] 1301g 131%) 13,600) Union 7 . nomena ceen-- 1 4 Jan 28 841g Nov 
132 1325g) 132384 1331g| 13212 1327g| 13214 2 ” 7, 7g} 1,600} Do pref............ 100 781lg Mar 1 an Q7le Oct 
a nian wide win wie fia a 200 United Rai Railways Invest... 100/ 12% Feb 24 Son sen Sil alte Merl ame Oct 
*14 16 2 *28 630 |  100| Do opref._........... 171s Nov 
"MA 150) “Ta You) S14 13g “14% 13) Matyi) “14sy dy) 2.082! Waban enna io Wee Mar | igen 3) iat oe aii Nov 
334 44%) 4312 4 ‘onml tun eee te an 7222 251g Mar 1| 321eJan 15|} 2512 Oct 2 No 
45% 45%] 451s 45%| 45 4544) 4 4,800| Do pref R do._.....__. 100} 25's Mar 2 
ee $2 Sats] *Bii2 S2ls| 31 32%) 30% 31 | 29% Sots 10,900 west Western Maryiaid.-2-2~" 100) 241aFeb 28) 3412 Mar27|| 0% Jan| 3512 Oct 
31% 32% a ” Ge) 46 a a ia a eel De ere 1, Nov 
ae ee ee he al “he ee) nett Saas mai] ad] “tener "del et 
3 2 4 St preferred ___._ > “ Ig 
e104 | amis 13% 13 13%] 12% ety ee Oe ee le 100} Sedan 18) 5 ‘Apr 10|| ty Aug| 8's Nov 
io) ae Dadl ae | ogk® an"| ae Oe oe | ae ae Wisconsin Central ______. 100) 34!2Apr 3) 38 Jan 15 y 
*33 36 | §34 34 | *33 8 36 33336 i Satentee® & slepetiamedns 17!g Mar 6| 26tgJan 7|| 21% Dec| 401g Apr 
“ : 16, _ ae 
con ott on ot ot Bel By Ton) Oe “Sel SS 7B “ices ee eee aes] settee et oel ae on 
*9lg 934 912 7g| 271g 2853! 273, 2873} 5,300) Allis-Chalmers Mfg v t c__ 100 3|| 33. Feb| 85% Dec 
34] 29  29le] 28% 293g! 2812 287 2 : 2'000 ferred vtc_._.100; 75% Mar 2| 83 Jan 
ee | Ge sl Soe ul Set ae] dae Goal te fe] 2 De eee 1) fe tall Gee gl 8 eel ee ee 
7 | 671g 67!g 8 3 = be ............. 2 . 
“064 o7 "961, 98 "| 96% 9634 71% Pale zie Tiss 26714 esi, 7,900 American "Best Sugar... _. 100 61% Feb 3 74 Mart? = = oo 
7112 71lg 71% 7234 7212 7212 ene 95 *| #93te 95 *Q310 94 110 nn anise ea 00 94 Jan 1 9 A e 28 871g Feb 109%, Aug 
*93lg 9415 $93'2 A... A ia ,93l2 103! 10312} *99 10312)  225\Amer Brake Sh & ba ott don — soe 2 : ioe aan 3|| 13215 Mar| 219% Oct 
031 oe - semele Samet 2. ctis de ascasi 
hag Hapa age darilg, ise oigg Aang iG pile TRE 525g Beare ces oOo Po ee 
59% 60 | 60% 617% 2 61% : 3 800 
enn’ 122, feaan” 112 "| 1119 1114| 112 ta7al eb" Orul laut oenl 12,100 Amertean Car & Foundry 100, 63%Jan 311 78 Jan 3 110,, fet} 98 Oct 
G75— GSi4|, G8 68%) 684 G84) 67% 67%) 65 117 “\#116 * 117 110 M2 as 100; 116 Mar20/ 11912 es 2 pod 170%g July 
isa” keene 2159 163 157 159 57 159 153 157 | 152 15319} 4,700 Auporiens Coal Producta- 108 Lr 4 2° Ht abel . $105 Jan| 120° Bep 
14\* 6, 116| ° 3801; Do pref............. 
eli? 119 [#117 119 |*1151g 11719|*11514 118 |*11514 116 115% 115% 1.300 Amertoan Bosses ae ecsee: 100} 51i4Jan 31| 57teJan 17|| 39 Jan 184, Ost 
*53 _5Blg| | 5314 53g] *53 —SBlg| #53 Sta] 58 sae am ant ee Pere 100} 98 Jan 6) 102 Marl5/| 91 June 14, Oct 
“Ign 108 Pl 108 |°101, 168 1“ 0% a 9s} 912 _97%| 2.200 Amertean E Hide & Leather 100 a — t - a = 198 a 591g Oct 
*9lg 10 | 1 8 9% 4,300! Do pref............ 
BON 2s) 522 52%) 51% 52 O7g 27%| Dea, 27it| 267 36%] 3:600|arrenean' te tee Securities. 106] 25 Jan 20) 3112 Feb 19|/ 20% Jan| 35° Apr 
a . 'g 2375) 23 2458) 10.800) American Linseed... - - 4\| 24 Jan) 50ig Oct 
4 2 2312 24 | 23le 241g) 234 23%) 23ig 23% wa fe we... 100! 3814 Mar 1| 48% Apr 1 
50 48) $08 46) Som 40K) Sots 46h) So” dre] Sty Heh 12-20 Bo Cecsaive-- Nam) Sodan‘) Sou Mata] Ta ail Hat Ss 
773% 8 7734 aa ae 4 
102" 10212] 102, 1021s) 102 10212 *102 103 101% 101% “108 103 7, = ee mh oy ee 100 pe Marv 19 Apr 7 a or 1316 Get 
*7lg Ql} *8lq Ola 2 9 . A Se ey auaigphgepe 
an: aaa a+ sate +3512 87 “3510 S62 *B5ls Sle 200| Amer smelters See pret a + ah mel | Sen ane iil] 86 Oct| 92° Dee 
*851e 86 500 pref Ser A stam 
ire amar bt] IS ORE GK ES GEES HRS SRL atta kaif) tte | eae al oe a Be 
101 102 2 } 7g\*112 113 300| Do pref............- ’ A 
1121g 113 | 112% 112%)*11 130 Mar23| 148% Jan 10|| 144 Jan| 165 Apr 
*112l4 113 |*112 113 | 112% 112%, eign aaa ieias 448 |... 2. Americas Gaull..." 100 ite, Oe 
#103. 110 (#108. 110 |*108 110 |*l0stg 110 |soste 146 | 722277 | “terion Sauft.......---- 100 10612 Mar22| 110 Jan 27|| 103 Jan 
“10g, [10g 110, fo10g, 110, [08110 agsie 110 itis 8 | 2B pe noon reo Mar §| SiicJan 4l| 24s Mas) 7428 Oe 
*51llo 53 oss S3% 2 2 Ole 11012! 109 109 110 1105s} 2,400 Amerienn Onset ot EES ar 2 109 Feb| 11912 Nov 
*) 110 | 109% 109%) 11012 111 | 11012 2 — os 100} 11514 Mar30| 118% Jan 4 
“113 128 1281 1281 128g 1284 128g 128t2| 128 128'4 "127% 128 — Amer Telep Télephicns & Teva. 190 1a Fee a 131 Mara? td . Jan Seon, Aer 
128 2 107. *192 196 | 193% 194 | 1, Amertoan T Tobacco... 209% Feb 5 lll Nov 
lg 1967%| 197 197 |* 8 | 108 105% 00 . 100! 10512 Feb 28| 10812 Feb 8|| 10314 
*losia 10813 *1052 106, | 1051s won| aan ae ae gr oe ot 7,000 Am Woon cortite of deposit 43 Jen 11) 80% a oats Sor 
5O0lg 501g) 49% 4 1 98 | 97% 97% 730; Do _ pref certifs of epontt T1le Dec 
985g; 9812 9812) 98 4 65% Jan 31| 97% Apr 10|| 6714 Dec ig 
§991g 991g *9814 9914 98% 971 94 953, 911g 9434 901 927 98, 210 Amer Zine Lead ieee 3 923, F b 14 624%, Feb O15, Nov 
cee pan Sant oral go eral ast goml salt ent 841g 8514! 77,050| Anaconda Copper - $0) 821gJan 81 ¥ Fe : 
7, 867, 8733' 8653 87%3| 857% Banal share. ¢ First installment 
“Shed cal caiet gotta bo alee om is Gav t Ex-righte § Less than 100 shares. @ Ex-div. and rights. 0 New stock. ¢ Par $25 per 
paid. zs Ex-div‘®end. ¢ Full-paid. 
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PER a Aenndpreg mond 
ince Jan. or n0es 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor) ee aege et O0 ohare lots i on 
Saturday Monday Tuesday Wednesday | Thursday Friday 
Aprit 8 | Apris 10 | April 11 | April 12 | Aprit13 | April 14 Lowest Highest Lowen | Btghen 
‘ re share share 
$ per share | $ per share $ per share $ per share | $ per share | $ per share F 6 ak oe 3 ad Ag td $4 +h Oct 
10514 106%' 10612 107%) 10512 1077%| 10414 Tobie! 10114 10412] 1001g 103 107i,Jan 3| 1091, Feb 23|| 92 Mar| 114° Bep 
#10853 11012 *1085g 11012 #10853 11012|*108%% 11012|*1087 11012| 10812 108%, 415 Jan 11| 550 Marl4|| 46% Jan| 600 Oct 
*460 485 | 461 47912 *465 478 | 465 465 | 474 474 | 460 469 130 Jan 24| 145 Jan 6|| 91. Jani 184 Oct 
135 135 |*130 140 “130 140 “at 1. “ies 18 “1s  & js 00| 801s Apr 14| 87 Jan 3|| 79le Dec| 94% Oct 
*82 85 | *82 8 8 4 1 1 
91% 95 | 95% 97 | 951g 97%| 92l2 9512] 92%, 944) 91ly 92%) 54,100 California Petroloum, wt0-100 1 et oe pow 3 ON jun| ten De 
23 423 | 231g 2312] *23 24 | 21% 23 | 21% 221g! 21% 23 lowe fa , 48% Mar 8| 80%Jan 3\| 30 July| 81. Dec 
*51l¢ 5212) #514 52%) *51 524) 50 Sits} 4944 50 | 49 50. 5ligJan 31| 56% Mar20|| 3253 Feb| 61% Nov 
5414 5412| *533g 5414) 531g 54 531g 5312) 52 53 51% 5212 108% Jan 3) 11112 Mar 7|| 100% Jan| 11012 Nov 
#109 11012} 110 110 |*10912 111 |*10912 111 | 110% 11012| 11012 11012 Soa Fem 20| 06% Aor 18)|-.......-/c.-.- .... 
a 2 i — ae 20%, Mar27| 25%Jan 5|| 23% Dec| 26% Nov 
32% 22%—) 22% 28s) 28 die) 22% 22 | 29% 22%) 234 33%2 51%Jan 31| 60 Feb 19|| 32% Jan| 57% Nov 
a oe oe oe ee ee Se ee oe 395g Mar 1| 53 Jan 21% Jan| 661, Sep 
44 441g! 44 4514) 4419 4514) 44 4414) 418, 44 413, 423 130% Mar 1| 1 Jan 8|| 118% Jan| 1501, Oct 
134 134 | 134 134 |*134 135 | 13412 13419] 1338, 134 | 13253 13312 75 Jan 31 * Marl0|| 401, Jan| 127° Oct 
ter" sbeuloshe * cabtllonae” siealovey seetleur icaieuy ane 106 Feb 1| 110!2 Marl7|| 881g Jan| 1091, Deo 
*107 109%4|*107 109%4|*107 109%4|*107 109%4|*107 109%4|*107 109% 18lg Apr 14| 251s Jan 25 8° Jan| 2its Oct 
Ss ate aie we St ee 92° Apr 12| 101!gJan 14|| 65 Jan| 96% Dee 
‘soe hl tee Bld ee ce oh re a oe 52%Jan 12| 9912 Marl6|| 18% May| 109% Sep 
897% 9133| 921g Q3lg; Q2Ie 94le} Dllg 93ls) 88 91%) 86% 100| 108% Jan 11| 119 Marl6 M 11213 Sep 
11612 11612|*11612 116%) 116 1161g,*116 11612) 11412 11412] 115 116 152 Jan 5| 245 Mar28i| 38 Jan| 177 Deo 
230 230 | 215 221 | 216 221 | 222 225 | 221 221 |*210 220 -100] 104% Feb |1| 100% Feb 4|/ 93, Mar| 110 Sep 
*103 107 (|*102 107 |*102 107 | 10512 10512|/#103 107 |*102 106 4lleJan 31| 5053Feb 5 bt Mar] 50l, Oct 
47ig 48 | 48 4814| 4712 481g] 47  4712| 455, 47 | 44l2 46 23 Feb 23| 2012 Feb 8 June] 30% Deo 
24% 25 24% 25 24% 35 25 2514) 2419 2514] 24% 2514 . Se a be cael ae 'denn 
rr ee 8 Bip ee = oan rr 100 36% Mar31 57igJan 7 20 Mar! 65 June 
*41 43 | *41 46 | *42 48 4033 41 | #49 6443 | #40 8 43 Do p eetlesgs 2 4 Ps a one “nl Se Oe 
$335 335 (§330 330 |*320 340 ($335 335 |§330 330 |§330 330 108|General Chemical-.- -- ---- § an S| } Re Fe 5 
*114 116 |*115 116 |*115 116 | 115 115 |*1141e 116 |*114 116 St OR Wien nr scncescce 100 ean Jan x, a3. = if +4 pel tno a 
16514 166 | 167 167 | 167 1677%s| 16712 16712; 165 16714) 1647, 165 2,550|General Electric... .----- 4 seat Aor : pa om 1 ae > — 
*450 470 |*450 475 |*450 474 |*451 470 | 450 450 | 440 440 400| General Motors vot tr ctis.100 | AE ell Tenl 36 Dee 
ELBA 238 {0108 2IStgl S10, TRG 1 TUBA 12S | 110% 150% 21Bin 11D 1280) De FE VS Oe te orl es aur 1all Sen Seni Se Oct 
77 7814! 7853 80 78% 80 77% 7933| 7612 7814| 75% 771s 82,600| Goodrich Co (B F) win thik BoE re +1 ol . + a san stat Oct 
“on 1AGta th ‘a1 aoe = < 'e =i rte <6 a 850 Granby Pie napage 300 85 Jan 13| 99 Feb 10|| 79% Apr| 91 June 
*89l2 *8' 89le 89le 88 z einaa 
49 4912) 481g 49%) 487, 4912) 4914 4912) 46 4812) 45l2 46 4,740|Greene Cananea Copper..100 = Mar 3 meee Bear's Rd sen 5283 — 
*213, 22 22g 225g 2lig 22 2114 218%) 21 2133) 20% 20% 16. Guggenheim Exploration._ 25 a Bart? au oo eel Sets One 
4633 467% 4612 47 4653 4714| 46%, 4612) 451, 4633) 443; 4512 Sool Cons Copper... .20 +a os 7 oot jon +H Bie Mar| 29% Nov 
*19 1914| *19 1953! #19 20 1914 1914) 18% 18%) *19 20 +300 Tn ternat Agricul Corp. -.-.- a + ah on 4 °° Saar 71% Deo 
*58 60 | *58 60 59 591g} 5912 5912] 5853 59 58 581s) 1,200 pref........~.-.- A 7| 112% Feb 1|| 90 May| 114 June 
*_... 1125g\*110 1125%|*1101g 1115s} L1l!2 11112) 109 11112} 11033 11033 pom Intern Harvester of N J...100 oe ob 119803 4\| 110 jJuly| 120 Nov 
*118 11912\*118 11912'*118 11919/*118 11912\#118 119!2/*118 11912 See 00} 114 Feb 4 La 18 ; y 30le Deo 
191g 20%| 2ilg 22%| 201g 21%| 19% 21g} 20  21%| 201g 211g 97,200| int Mere Starine tis of dep- ti tdi aan 17\| 55!e Now| 77le Dee 
7214 7444) 75 76%) 73lg 75l4) 72% 74 71%, 7412| 70% 73 |124,710| Do pref ctfs of dep...-_- 6114 Mar 4 85 — = 2 No a Ree 
475g 4912 49% 5SO0lg) 4914 5014) 4814 4914) 463, 4814] 461g 4734) 73,250\Intern Nickel (The) vtc.. 25 “aa Mar _ — aos 
10%, 10%) 1114 21%!) *10% 1114) *10 11 | #103, 1119} 107% 114 600|International Paper------ 100 an ~ ; ay an tom sa 
47 47 471g 48 47 4719} 47 4712] 46% 4712) 47 48 Re | Re 100 2 Feb al ese . 
*85 88 88 89 90 «=— 90 8712 8812) 885g 90 8773 877% 1, +300 Jewel Tea, Inc......----- 100; 67 Mar 9 . pr + ig gates BR 
*110 112 | 111 111 |*110 111 {$110 110 11012 11012|°108 110 Se eee > Mar 13 3 Apr 4//.....-.-.|----- ---- 
73lg 731g) 74lg 744) 74 T4lg) 74 T6lg| 7453 2730 73%} 21 800 Kelly-Springfield Tire .---- 25; 691, manne ha ae snes nog bieeenieooe 
9614 96%) *9512 96%) 96 96 | *96 9712) #96 ote *96 9712} 400} Do  pref..........-..- 96 Apr 4 7 wen en -2--|---- = ---- 
5612 5714) 5714 57%) 57 5753) S6lg 5714] 551g 571g| 543g 55%) 73,050) Kennecott Copper..-.-..--- 52 Mar és Si-"ae* “Saal” SRE Bee 
*76l4 77!2, 77 774) 75% 75%) 75 76 | 74 7514) 73l2 7512) 7,700) Lackawanna Steel-...---- 100) on eri 54 ‘Apr 13 
5012 51 51 S12) Site 525g) 521g 53%) 52 54 5lig 5253 36,950|Lee Rubber & Tire CE aembiicd <3 4813 Mar 1 - ~4 Sl ngee -ar=l-aae” ess 
246 246 |*245 248 |*246 248 | 245 245 (#249 248 | 240 240!lg 600| Liggett & Myers Tobacco. = 240 Apr 65 — 4 ; _ +4 
*118 121 |*118 121 |*118 121 |*118 121 | 120 120 | 119% 119% 200 OS REBAR. 118 Mar30| 122 i Ew oy _ 
*16 1612) 16%g 16%) *16 2114) *161g 2114) *161g 2114) *1634 21g 300| Loose-Wiles Bisc tr co ctfs_ 100 15 Mar 3 Ml oe isl os : Jan 
*80 90 | *80 8514) *80 *80 90 | *82 8514] *82 90 | ------ Do 1st preferred_...- 100} 78 Sart 9 aoe a Feb pi = 
*51 59 | *50 59 | *51lg 59 | *5lle 59 | #53 59 | *53lg 55 | ----- «| Do 2d preferred...... 100 4 Mar RJ an Hs ?‘ “up me 
*192 19612) 196 197 |*194 19819|*188l2 19812|*1g8lo 19812|*188 19812 368 i ntcansetl 100 170% Jan 19 oo tt tg an iy 4 
*118 120%g} 120g 1201g|*11512 12119/*115l2 12112) 120 120 |*115 121 ee ee eee 100} 115!1gJan 6/| 1201s Apr : 1l Sep os (Ost 
7lig 7253) 73lg 75%) 73 7414] 7ll2 73%) 7O0le 7253) 701s 72 | 27,700) Maxwell Motor Inctrctfs.100| 57% Mar 3| 75% Jan 3 154 — d 
*85l4 85%) 85%, 87 86 861 8614 8614) 837, 8514) 8&4 84 3,400} Do Ist prefstktrctfs.100| 82 Mar 1 So _— a 4314 _ [at 7 
55% G7 | 57% S8ie! 56iq S7i2| Sots Sita] 54% 56%] 53% 54%| 15,400) Do 2d pref stk tretis-100| 424 Mar 2) 58s Apr sli Aa “Jenl 1saie Dee 
99 11014) 11012 1114) 109ig 11114} 10812 10912) 1023, 10812} 9934 10214\141 oo Meaieen Petroleum ..._.- 100} 93% Mar 1 oe : 51 — 108 4 
*95 97%) 97% 97%) *95 98 | *95 98 | #95 98 | *90 35 | 100) Do pref._.......-.-- 100 +2 Mar 1 = _ 67 — 361 ed 
3814 3812} 381g 3844) 383g 38%) 38 3833| 37!2 38lg| 3714 37% oY 180 edinees Cones icssetinaiits akatbtaien 5| 33% Mar 1 ae = : 17% = me 
79 791g) Fig 79%) 78% 79 | *7212 7912) 78 78 77's 78 00|Montana Power......--- 100} 68% Mar 1 “a 2 Apr : 42 ~~ Ay +4 
*113 #115 | 115 #115 (#113 ____]*114 ___-| 114 114 |*113!2 116 76. MOE oe nccces 100| 109 Jan 3) 115 Apr 99 Jan 1 San 
#12212 12312) 12314 123%] 123 123 | 123 123 |*12114 123 |*120 123 300 National Biscuit._....__- 100| 1201g Feb 28) 12514 Mar20|| 116 Apr : ta 
*125 = 12612)*125 127 |*125 12619|*125l2 12612|*1251p 12612] 12512 12512) 100) po pref._.........-- ! Jan 129 Feb 8 119 May th io 
245g 25 25 252) 241g 25 24 24 23 237) 221s 3,100 Nat Enam’g & Stamp’g...100| 2212Feb 1) 29%Jan 5 91g Jan 37 
*94 97 | *95 97 | *95 97 | *95 97 | 995 97 | *95 97 |------| Do pref........-.--- s. Jan 19| 971gFeb18/| 79 Apr 7% May 
*66 67 67 6714) 665g 6714] 66%, 66%) 651g 66 651g 6512) 3 7300| National Lead Ss ceticitc ancccall 100| 64% Feb 28) 73%Jan 19 J 158 * Nos 
#114 1151g,*114 115%g:*114 115 | 1141g 114534114 115 |*114 11512}  100| po pref.__...-.----- 100 Feb 115 Jan 22|) 104% Jan — Be 
16% 1714) 17!2 18 1753 177%) 1733 1753) 163, 1733) 16% 1712 11,400) eo ada Consol Copper. -...- 6| 15 Jan 31 18%e Aor 4 nis Feb 4 sed 
*142 145 | 145 145 | 1421g 14219} 14112 142 | 1388 1419] 134 13712| 2,300\New York An Brake RE. 100| 134 Apr 14) 1531¢Jan 15}; 561, Feb +e fod 
68 6813) 68 68 6712 67" *663, 6712 66%; 66 66%) 1,300)/North American Co---... 100| 66 Apr * 75 — : 64 Jan 2 oe 
24 24 | *23lg 25 | #23 «25 | *230=«625 23lg 2434) *2314 2412 910 Peeific Mail ek ES aT gs a 11% Jan 2953 Mar z814 Dec 30% Oct 
*33 034 34 *34 39 331g 3312] 34 34 3312 3312 elep & cues 3312 Apr 8 +. Jan 15 2618 Feb uss, Apr 
10353 104 | 103% 104 |*10312 10412} 10312 10312] 10312 10312] 10212 103 1,200 Feopie's GE «Cc iiss” toe 10013 Feb 111 bien : 10612 Das ae an 
4314 431g) *43l4 4414 44 4333 4333) 41 z41 42 2,800 f+ 39% Mar ? 46 _ iy 35te Ave oe 
*26lg 28 | *27 29 2612 2612) 2612 2612) 26 2612} 2553 26 251g Mar21 an 5\4 Jan 1a” Oct 
*102 10312) 103 103 |*102 104 | 103 103 | 10212 10212/7101 101 100 Mar 8 111%Jan 13)} 8153 Jan Bb 
562 52 | *52 62 52 51% 52 48lo 50!g} 48 50 48 Apr 14 651s Jan 4/| 25 Mar an” On 
*10214 103 | 1021g 102%/*102 103 |*102 103 | 10212 10219|#102 103 Feb 1047, Jan F M a oS 
*117 1185g.*117 1185g'*11612 120 |*116l2 119 |*11714 119 |*11612 119 114 Jan 31}; 118 Mar 8 100%e Aug 1704 Oct 
163 163 .| 16212 163 |*16112 164 | 162 162 | 16153 16153| 16112 161% 100| 161 Mar31 1714 Jan 17 150%e Mar ‘ 
RR ~ i Ra 3 OB Hae * Mata] Suen gn] Mar] |B Nor 
8 
*39 «640 | 39 39 | 39 39 | 3853 38%) 37% 3812] 37 37 Li Apr * ai 7 4 yal B wee 
96 96 96 | *96 9712] *96 9812] *96 9812] *95%, 98 Do pref 100 9514 Mar ~_ atl ce Pa, Nov 
23% 24 23% 241g) 24 2414) 23% 24 2314 23%) 23 23%) 15,900)/Ray Consolidated Copper..10| 22%Jan 31 +4 e lg Jan sve 
50le 50%! Sllg Sllg) 51 5lly] 5O0lg 50%) 493, 50le| 49 50 7,350) Republic Eon & Gteel....108 4814 Jan 31 ao i. = Feb 1138 _ 
1085g 1085g *108!2 10912) 109 109 1081g 1087s} 108 10814) 108 108 900} Do pref.......--. 00) 108 Jan 21| 112 ar : 2 a sont, Bed 
176 177 | 178 179 | 178 178 |*177 17812] 175 177 | 175 1751s} 1,200\Sears, Roebuck & Co. 16814 Mar 1 188 Jan $131% Mar isn? 
©125lg __..|*1251g ...-|*125lg _...|/*125l4 _.../@1251g _._./¢1251g _...| .----- “i aaa 125% Jan a oe 121% Jan Dec 
33% 35 341g 35 341g 347g} 34 3453) 33 3414) 31% 26,000|\ Shattuck Ariz Copper 3173 Apr 14 coe Sli--ga> ~grei~aper mo. - 
54s 56 547 54%) 5414 55 54lg 5412) 54 55 53 5314| 1,600) Sjogs-Sheffield Steel & Ir_.100| 53 Apr 14 G3ic Jon 24 Jan Be we 
210 210 | 207 20912! 207 209 | 207 207 |*205 212 | 205 205 650)South Porto Rico Sugar...100) 146 Jan 29) 21912 Apr R. 40 Feb », 
*115 120 |*115 120 (#115 120 | 116 116 |*116 120 |*115 120 Ie eS Se ee 100} 106 Feb 2) 116 2 2 " ind ae oe 
96 | *94 97 95 95 9512 9512] #95 97 94 94 Tool anaes Baeling bie Fie 100 86 Marl0 97 eee 431g ani oh Nev 
875g 873g| *86 8733) *85 87le| *85l2 8712} *86 87le| *85 87s 1 ES 100} 85l2 Mar 1 a3 ; ; 1h Oot 
140lg 14112) 14112 14414) 14114 142%| 13973 141 | 1371g 14019] 13612 138%) 28,900 studebaker Corb coe)... 189 133 Mar 1) 167 Jan an tte Oct 
11214 112144,*112 114 |*11219 114 | 112lg 1121g/*#112 114 |*109 114 a ld ate Sa 7 ae 110 Jan 7 3 earke 45 = n° Sep 
5lig 52 | 52% 527%) 523g 52%) 51% 521g) 507% 52 503g 51 8,400) Tennessee Copper-..-..-..- 3 5033 Apr os Pn Sar : 25 aS PR 
196 19612! 198! 199 | 197 198 | 193l2 19514] 189 193 | 188 190%4| 6,800)Texas Company (The)....100| 188 Apr 351g Jan ; 120 May : — 
*6lg 63g 61g 6lg Glo} *6lg 6% 64 6le 6%g| 1,300)/Qnion Bag & Paper...... 6 Apr . ‘ Lyin d a Bo suis oe 
291g 2912 30lg 30g, 3014 3014) 30g 301g} 2912 2919] 30lg 301g RS TS A Jan 2 5 ar 's p= — 
*62 6312) *62 63!2 62 62 | *62 ~~ 63 61% 62 | *60 61 1,100) Qnited Cigar Mfrs......- 100} 59's Mar 2 an n° wed 
*1081g 110 |*108 110 {|*108 111 |*108 111 |*108 111 | 1081g 1082 3 ae ee, 108 Marl4 138 Jan 3}| 100 June to 
93lg 9312) 94 *9 94 9353 9333) 92% 931g) 921g 9214) 1,600) United Cigar Stores_-__-- 100 , Feb 9 b10 Feb 19 . press Dot 
*115 120 |*115 120 |*115 120 [*115 120 (#115 120 |*115 120 | ---.-- RECS ok Mey 100} Blltg Feb 10) 612 Marl0|} bills Oct + od 
146%, 147 — 14753 148%! 14712 1487g| 14612 147%) 14419 147 | 1441g 14619) 22,600) United Fruit _....._____- 1 1361g Jan 31 Feb 139 Nov Oct 
21 2itg) 215g 22 2ilg 2173) 21 21 195g 20 1 20 2,500/0 8 Cast I Pipe & Fdy....100| 15!gJan 31) 261g Marl4 8 Jan + ad 
*51 51% bit 51%) 515g 51%) *51 52 | *50 52 504 50% 700; Do pref............. 481g Feb 5 M 321g Mar Sete _— 
*46 «650 | *460«6—50 | #4524984) 48 *46 *45 50 100'0 § Express............. 100} 45 Feb 16) 4953 Mar29 vi ante ed 
160!g 16312' 16212 165 | 16019 16312| 15814 16012} 1535g 15812] 151 15612|101,100)— § Industrial Alcohol... 100 120% tan 11] 1701gApr 6]; 15 Jan u2 “4 
#104 110 |*104 110 | 108 109 |*104 110 |*106 1 *105 110 200) Do  pref.__...--.._.. 00 Mar 2) 114 Jan 13}| 70 Jan| 107 sd 
515g 52 52%, 537%) 527% 537) 521g 5414) 52lg 5214 5312) 30,400) United States Rubber--__.100 wie Mar 1| 58lgJan 3|} 44 July| 74% “ 
*110 112 | 11012 11012, 1108 11034) 111 111 |*110%4 11112)2109 109 500' Do ist preferred. .-._- 100| 1061s Feb 5) 112 Apr 4|| 101% Feb| 110 Apr 
7llg 72%) 71% 75 74% 78 757% 774) 73% 761g} 7Olg 73%4| 49,700 U0 § Smelting Ref & M_...50| 67%3Mar27| 78 Apr 11|/__... ....|-...----- 
5234 5284) *52% 5312) 53lg 53lg) 752% 5234) *513, 52%) 52 52 1,350; Do pref__........._-- 50 511g Mar 27 o8'e Ape BO cine ences belated oe 
83% 84le' 845g 85%3| 84% 851 8334 845g| 8212 837%| 8214 83l2/223,950) United States Steel_______ Mar 1 Jan 3); 38 Feb) 89ig On 
1171g 1171g| 11714 11733) 1171g 117%] 11714 11733} 1171g 11733] 1173, 11733 100} Do pref..........___ 100 2138ia Jan 31 11st, Jan 25||z7102 Feb} 117 
8l%g 8214; 821g 82%) 82 83 82ig 83 8034 8214] 791g 81 | 27,600 Utah Copper._......._._- 10 an 31) 86% Feb 19|| 48!, Jan; 81% — 
44 44 | 4412 4412 44lp| *4312 4412} 43 434] #43 45 1,025) Virginia-Carolina Chem... 100 i Mar 2} 51 Jan 17/| 15 Jan 52 2 t 
#109 110 |*108 110 |*10812 110 |§109 109 |*108 110 |*108 110 20} Do pref..........._- 109 Jan 29) 112 Jan 3); 80 Jan 113% Dee 
*90 90 90g} 89% 9014; 8912 89%) 88lz 8912} 88l2 882} 2,700) Western Union Telegraph.100| 87 Mar 1} 92 Jan 15|| 57 Jan| 90 wd 
6353 64 6414 65 63% 651s) 6312 64 6llg 6314) 611g 6212| 59,800 Westtaghouss Biee & fg..50| 6053 Mar 1| 715s Marl5|} 32 Feb) 747s + we 
*74 76 | *74 +%76 | *74 76 73 #74 | *71 #75 | *70 75 200 st preferred... _- 50| 73 Apri2| 79 Mari5|| 58!2M 85 
#230 237 | 235 238 | 233 233 | 228 230 | 227 228 | 226 227 1,510 willy (The)....100| 199144 Jan 31) 243 Apr 4)| 87 Feb| 268 Nov 
*104 1047s! 1047, 104% *104 105 |*104 104%) 104 104 | 10353 104 600| Do prefSub rects full pd.100| 102 Mar 2} 106 Feb 7|j__-_. ..-- lo 
123 1231g' 124 124 | 12419 125 | 125 127 | 124lp 125%] 12412 125%,| 9,600) | Woolworth (F W)........ 100} 118 Jan 5) 127 Apr12|| 90% Jan| 12012 Deo 
124g ..-.19124  --.-:91241g _.../*124l2 ___.|*12412 125 1#1241g ___.| ------ De ae. 1 123g Jan 4' 124%Apr 7'| 115 Jani 124 Aug 


* Bid and asked prices; no sales on this day. 
8 Ex-stock dividends, vidend 


z= Ex di 








$ Less than 100 shares 


1 Exs-righte 


@ &x1-div, and rigbte 


b+ On basis of $10 par value, 


e Par $25 per share. 











1420 New York Stock Excnange—-Bond Record, Friday, Weekly and Yearly 


x m ‘aslted bonds. 
Jan. 1909 the Brchange method of quoting bonds was changed, and prices are now all—"and interest’ —ezcept for income ana def 



























































































3 Price Week's 8 
BONDS aanee 
BOND Price Week's 33 Range % : Friday Range or 
N. ¥. STOCK EXCHANGE 3 Friday | Rangeor | 3&|| Since || N.Y. STOOK EXCHANGE as Apri 14 | Last Sale |“ || Jan. 1. 
"Week Ending April 14. | E% | Apri i. | Last Sale |® || Jan. 1. — 3 aalioe — mil Wolitse mp 
Ask\Low — High| No.\\Low High || Ohio Bar! 3 ee ~@| 102% ....|102% Feb °16|----||10212 102% 

oe U. 8. Government. asessle- 5 PM ot 1004 997, Apr Re ----|| 997% 997% sowa Div = O.0-- Se o >. 9953 Sale | 9953  995s| _1|| 99% 99% 

iittio- in awo--| 9714 Oct '15\----||..-. .--- |] _ Sinking fund és....... 

0 pte ee see sists QF 101% ~~~~|101% Apr '16|....|li0i% 102% || soint bonds. See Great North) | on. | ost 9814] 1|| 978% 90% 

Bo oo eeeres . -.----- £1918\Q- F| 101% 10212}10173 101% 1/1017, 1027 Nebraska -7"1927/M-N| 96% ....| 96 Jan '16)----|| 96 96 

g Screening 6| flee nn iHE AR IR | gare ica tata | S68 =| BB, 1a eal sce 5a 

“ea anne é ae sacs 2 2 frre m- 8 8 ‘ 
0 8 és coupon -..._....... 1925\Q- F| 11 - 9814 Oct *1 set on Nh General 4s.............. 1958 l 221 2|| 221, 251g 

0-30- ‘ neoe 4 Oct *15)----/|--.- : 2214 Sale | 22l4 4 4 

DSP aCanal i007" 20--1985/G-8| <2 ezz| OF Suly'16\----|[-22- a> Mie consol gold Gane =~ 105549] 105 = {x05 apr “16|----|lio4 1058 
8 Fanama Canale ¢----1064(Q | i053 -—7—|104' Mar to|----|i0i% 1084 General consol let 68.2...1087|M- | ---- 70 '| 71 suneia sed 
TY *15|----||---. ---- |] General consol lst 58..... IS © une ROntS Kuk nbow 
ao. | | pur toner isi soi fa--—-16U|P = A| -p> -p--| O14 Ped 4a|-ooo|-2°7 227 

aba 15 21 | 24 Jan '16|---- 

Fersion Gevernment 7\5074|| 931g 96 Chic & Ind C Ry Ist 58...1936|3 - J 7 7, 7219] 34|| 714 74 
" 95 Sale | 95 957) 50 2 x 717% Sale | 717% 2 
ee eee eo te 3-Dit 71 7312) 72 7312} 27|| 69 7814 || Chic cot cold a “194713 . 3} 100 i0ite|100 100 100 100 
pe oma ere Som dae 60 of 1904 |M-§8| 99% Sale | 997s 10014) 20)| 9614 100% ee 4s Series C_...1917 a2-3| 81 ....| 9553 Apr "il hated | 
bh #01 ‘14eer A-..1940|- | 96% 97 | 9612 97 '| 4] O41 97 Sere tae tae ae eeas . 5] 18 | ae Eee 15|----||- 222 Loe - 
Exteroatioandige  " tnaale=A| 8632 = 98%  99%| 480]| gure 90% |] Onle Ind & Bou BOsearta--i9e013 . 2 8S nl ore ain ill ore ore 
eS apse a lowlieeliA -O| Baas | ore oenliosel ont Sen ilgenrosnn lst 4340..--1960)9 -D) 96 ----) 972 : 
Do do 1983/4 -O), BPs ale | OTe ON 4 sai Ht Mee e1980|3 - 3| 92% 92%| 92 nih k 4 oe Ste 
25IE 854 Sale| 854 8 4 8614 moe me pie aay 925s Feb '16|---- 

"*Becond serica aise *” tgacly « a]g 84% Sale | $4% S512] 42|| Taly 80 ek rel Oar h aleancaeinla | Sain Gale | O81, 04 155)| 93 94ls 

ind ser e8 4358... aa ~ 81 Sale | 805g 81 78/| 73° «81 Gen yas ser B 58. ~a2014\F - A| 106% Sale 106% 107 i. 1061 110 
Do do ‘German sta 123i SB. die 72 © 73 1-7) “Apr MSi---.|| 68 . Zi Gen re cone bie btasiala 2] ca-- Oeul 80 80 10) 30 811g 
loan 48__._.._. ert Q- j\t---- 56 | 60 Feb‘16|----|| 60 60 Gen’! go 4s ©... ~-¢1989/3 - J| 10212 Sale |1021g 102% aa 1021g 104 

Gold debt ae OF 1004. 195s|8 < Bl ceee 85 | 60 Feb ‘16\----|| 0 50 = Geben 40-222 1984/3 - 3] ,f2'e Sale | 92 O2is) 931/92 O8la 

Prov of Alberts—deb sifu. 1021|F - alteces ----| 9542Jan15|-~-||_- 2. fees tine 1932|3 -D| 100 Sale |100 10012 100 103% 

Tokyo City —6s loan of i912, M- §|2877%s Sale | 777 7812} 104) 74 80 Ohic& L Sup Div g ba. ...1921|3 - 3} 103% .... 1037 Feb M+ o--- ot issn 
ST Rese ar vrices am she hasis af |\$Bt0£ Chic & Mo Riv Div 5e....1926\3 - 3 + Py — eos 19 105. 1041 
State and City mpeeeien ma- 6) *102%4 Sale |1025s 1027s} 63!|101 103 Chic & P W ins err’ — . : 90% 90%| 90% Apr '16|----|| 90% 91% 

@ ¥ City ee G4/M- 8) ---- 102%4)102% 1027; 10/101 1027 2 oo 1 setae “1920/3 - 3) 2 ----|107  Mar’l6|----|/107 10733 
38 Corporate ste 7 35. -D| 10612 10714;10714 10714) 10)/1061, 108 en = 'v ists 6s..1924/8 - 3| Al's -.../110 June’l3\----||.__. ..-. 
44s Corporate rtoc k-- 1963/M- 8| 107 Sale |107 10733} 14/|1057 10753 Fargo & yyy ~- 1919/3 . 3| 10212 --~-|102% Feb '16 --35 162%, 102% 
4340 Corporate stoc ~~~" toso\ma-N| 9978 100 | 99% 100 26|| 977, 100 a neeee At ep 1921/3 - §| 104 Bale |303%, 104 1031_ 104 
4% Corporate stock 227 1peu|ME-N| 297s Sale | 90% i or. ioote ll Whe Yun Dee te 1920|3 - 3] 106% --../107 | Mar'i6)----|l107 107% 

ee a 99%, 100 |100 pemerteete # 102. __../1001g Nov’l5|----||___. ..-- 
$f Onrperne rcs----1nbO | SRS sano iat are|| MRA No nas eha-——-teu BY Ha oe ase 
noone 106% 107 |106% 4 — . =" eb °16|---- 
ob -aakeageagatene 1907 Mw] 100." 102 [tors Ogre | 1dlsad” 3h ee eS ots “in| 82,52 eto -aal 87, & 
I cated ae ti 10634 107 |106% 8 sc scce % japan 8l1le “ 4 
a4 % Amecemment bonds. 1917\@a.N} 100% 10112'100%s Mar'16|---; 100% 100% |] General gold 3348 o> *-59,, S22] 78ie Jan 14)--55 “sic “ity 
Bis -N} 90 8| 90 Saas ‘ 8 47% 4 
334% Corporate wane ihe _.-- 10558!105 105 3}/1021g 10553 General 2. os tbat’ * ~~ w--- 942, 94° Mar’l6'----|| oga¢ 96 
© Fete te.---------. 1961|9 - 3|*105 ---~|105'4 Mar’l6/----||102 10514 Stampe 1987|M-N) 115% 11612 115% Apr °16\----||1141, 116% 
Cana) en +s Do J, ance 10553 10214 = as eoce a ion pa ye ene ne A-0 113 ----{|11213 Jan 116 ----||1121g 11215 
~~ 1980/3 - §| ---- ---- 10312 Jan *16)---- 2 Sink wots wo-~|105ig Deo °13)----||,__- ...- 
Canal Improvement 42...1960|J - J 114% 114% 115 115 15\\113 115 Registered...___. 1879-1929/A-O 104% ~7~7| 10488 Mar'16|----||iod%; 104% 
of meee $30. 1905 = H ite ~--~|10714 Feb '16|----||10612 10714 Sinking fund 6s..... ele 108% oa | py Feb °16)----||104 104 
at cae tears nat 1963/M- &|, 114% 114% 114% Mar 16|---- 11213 115 Deere -----0~ 1921/A-0| 103 104%/\1031, Mar’16)----//103 10312 
. oa: f - *109 on--- 107 ar’ wwe se SNE TL MSMR U8 swe e mw ee ne ofl enous scan 101 Dec ° $eG2 bao 
Petula funded Gebe 3 $4904 , - F] 86 Pet 86 —s oa =. = que nee bis ie bars 4 a. x 10444 Sale 10414 1064 5/104 105 
ati 51g e 51 8 8 Oe re ee Benne ne 1. Wl ecee coco 1011g May’ t5)----|}__.. 228 
Gs deferred Brown Bros ctfe._. |... -- Registered__.....-.... aeeaie- 3) igi ~~~ -(203 yo: eee bbeldat te 
on 1995, Q- 3} 63's 64 | 634 65 | _2) 63 65% ee Se kt w te chek eal | ces cel eee aa 
Ane Arbor lst g de... .- . »-Tp0s|a-0| 93% Sale | 93% 94 | 78| 937% 95i|| Man NS Agee <1 Sale IR” Selenite Cantrell ML Sabet 
mecha re eee S 42.--1005/8- Oo) ore “O3ia| Osis Apr “16|-..-|| so° gore See oa ee Ten he seelie- Zi 108 idsuliée” AigPial-ww_lioa~ i66 
ustment goid 4... b1006| Now| S02 rns) Beit ADE 16 |----|] S8i2 $8, |] | MILLS & West Lot g Oe...1921/08- 8) 07, 106% 10712 Feb *16|----||10635 10712 
Adjustment gold de. .. . 1995| Now| ---- 8612; 8612 Jan "16|----|| §412 8612 Fentend Bie tnaan in. a se... hit De ee 
Registered _..._.___. B\M-N| 8612 86%) 8612 8634; 17] g6ig 8814 ounmeas iv wae Gen aaaell 2g) 112% 2777/1115 Feb *16|---- iid, 112% 
annus" *iosc|s -D| 10212 Sale (10212 103 9/|10212 10718 y byt 40.1947 m- 8| 91% 9212) 91% Mar‘l6|----|| 9115 94 
Sony aNd 0. -- “777 96/3 =D} 10212 Sale [10212 103 | 2o||1921 107% Date dune ae ha ae ee. ere eet 
year bane 1910 -..- 1960/8 DB) soit Sale |ioite 101%4| 22itor? lores ||‘ ortne yd Pe ad ein a ho ioése 169 
= kia Div leta4c 1938 Le 8 96 -s--| 96 Mar’16)---- 96 9612 Pag yo P Rao 78.1916\3 -D 102 aeke 10212 Deco °15)--=--}/__._ .--. 
ah Rl -J| 85 88 | 8712 8712 3) 86 89 Ww: ma & Bt Py a et: Bi Be a idity 103% 
are Sen ret C350 a eee lta. Bl 97% 97%) 975 Mar’ 16|..--|| 9712 99 fo ee. --nonone i9ss\b- 3} 86 Sale| g54 86 | 12) gaa 87 
@ Fo Pres & Ph ist ¢ Ss. 1942\M- $ 104!2 ----|10312 Bep "15 “"35ll-ace “ag _ 1988\3 - 3| 844 ----| 833% Apr '16|----|| s3 84 
Ati Coast L Ist gold 40... 81952|M- 8| 93 Sale | 93 Stee eee eens 1983|A-0| 68 Sale | 67% 6812| 265|| 638, 6912 
go — 1964\3-D 9114 Sale | Qily 91llg 0 M114 92a anes rs oreee 1932\3 - J 47 Sale | 46 4853| 261 41lg 49 
Ala Mia 1 : eee _ 192x|M- NW) 106% 107% )10612 Feb '16|-.--|/10614 10733 o@ yd ‘iaotes ae moma 1918|\M-N| 82 ~...| 94% June’lli----||_- ___- 
swan an toes 3 «Z 92le 9414 943, Mar’16 -<-- 93%, 95 RI — Loui Ist 4348... 1934 m- 8 52 60 58 Feb '16\---- 55 651g 
Oharies & Sav let gold 70.1936 (9 - 3 182 --~-|129% Aug’15|-- ||. * Gio meee eee .G) 00 ieee ne lS 9953 100 
L&N 0 4a_- 01062 |M-N| 86, 80%! 3612 8612\ 1/|"ag~ “&7tp 3 te ws 60.221021|A -@| ---- 99 |100% Mar'l4|----||"? __ 
Fawict ae. ----- *1934/A -O| 119% 12013|120 Apr '16|-.--||120 #122 || © ee ee ec? ee at preee tee” 
oy sete an weet O....108 +O} 109!s ----|105  July’15|----|)-.. . ao ae st gu 8 «Me s1Diels = 3 Sale | “99% ~~99%| 1/| "Ogi, “99% 
gute Om edaea. 3-3) 99 ~---| 991g Feb °16|.---|| 991g 991g —— id Ga. i953|mea2e| 91's —---] ore gulyici----i| 
Palt & Ohio prior 855..---192¢3 - 3| 93 eed Seen dol, 921|| Keok & Dee Moines iste ioa3\a-0| 50 “| Stara 
Registered.-_-.._.. B10 14 - 5| “diz Sale | 911% 91%| 102|| gait pate St Paul & K C Sh L ist 43404) /6 - Al 77 Png reat 5 
ist 50-year gold ¢a_.__. 194: |A-O a 903s] 91 4 Mar’16|-.--|| 8915 91% || Ohic 8t P M & O con 68... 19303 -D om 7° 11814 Apr '16)---- 4 
- 3] -ge- a . 2 wa—=| 87% Feb '17|----|| 97%, 87% 
nay sc eaieneietl a10t e 4) “9613 Sale | 964 961e| "77 9614 98% || Cons 6s reduced to 8448. - 1930 2-2 we eee seat Mar’l6|----\lnosts 1 
Refund & gen 5s Series A__1995|J- D| 100% Sale | 100% 10044) 196)/10053 10112 yoy Pb ee i Ee is... 1181g Mar’l6|----/|/118ig 1184 
a Ed 8 ae -- g- 3) 105 110 [112 Jan *12/----)/ 2 Werth Ween, levee ~-1986|9 - J) 118 ~.-~/12953 siay'09)---- || ---- 
P Juno dM Div let g Sige 1925(M-M| 914 ---:| 92 92 7 | P & 8 City Ist g 68_...191/A- 0} 104% 1051210515 Apr '16|----|li08 ” 108% 
PLE & W Vays ret eo 194) /M-W| 80% Sale! 36, 87 | 66! 861, 90 Superior Shove tr 15c to a-cipaslaa- 8 wae? pe ggg Aint SRT 5 ls itp 
Southw Div let gold 8348.1926|3.- 3| 90% Sale | 90 91%) 35|| 90% 9212 Chie T H & So-east Ist 5e- 1960'3 -B| 68. 82 |"g5 Jan *i4\222\|"77~ 7777 
Cent Ohio R lst og 4342... 193(|M- $| 100% ----)100 Apr °13|----!) Ohio & West Ind gen g 6s..¢1932 Q-M| 106% -___/10612 Mar’l6|----||06%, 10718 
Ol Lor & W HH Me - i933 A-@| 107% ~....|107% Mar’ 16)---- 10714 107% Consol 50- ,- s ~~\982!3 - §| 795s Sale 7912 795g 6 781g 8159 
Monon River let gu nse ~101¢ @ - A) 101% 102 (101 Deo "15).-- ||... .... poor yy rtalalabane 85 ....| 8612 Jan ‘16|----|| 61g 8612 
Ohio River ER let g bs... 1939/9 -D) 104, ----|102i2 Oot te) = ee occ | RR erg ae eee | 
General gold 5e 1937 |A- 0} 1047 ~---/105'4 Mar’ 16) .---|/10514 105% 75's ....| 864 June’l2|---- 
Pits Olev & Tol let g 6s.-102:|A- 0) 106's ----|113!g Feb “12 - |). 194 80° 2222) 25‘ July’15|---- 
Pitts & West Ist g4s.....1017|J - 3| 992 Saic| 9913 991; “a d& Ft W let gu 4sg_1923|M-N) ---- ---- 88 Mar’ll|---- 
cos Ist g de---.. 3 -D| ---- ----| 91 June iz|--- ||_..° ...2 |] CO Find & Ft W let gu deg. en or. rene im > 
et a eat & 4360-- 1043/2 - | Nt ate, pa ge ee heaweeha. cere on ere itt ses 40._-. 1968/3 - Beta 94% Deo '14|.... 

Sra ak a Ha AB $908 —== Hag” ae Nora "| Bey en tatone Seen = 9 22> 22 eee 
ieniien 6 7--- 1957|M-N}| 103, ----|1G3, Feb ‘1s|----|1102° 108, || Ind Dec & ist g 58... en 0 <--> oe 1071: Dee “0al... I"777 2272 
all & West ist g 4sgu.___ 1996|/4-@} 92% ---~| 9253 Mar’16|-.--|| 925, 925 Cin C a Bt Lown 40. tone|3 -D| 78ia Gale | vate reel a7 771g 81 
Otear & Mah Ist gu g Ge.-104: (J - J| 107s ----|103%s Feb ‘16|----||103% 103% || Oleve deb 4340. --.1931|3 - 3| 8312 86 | a5la Mar'i6|--- 851g 87 
Baeh & Pitts Int goid Oe. 102) | - A) 107% 2>--l107% orm) i love 110%] Cairo Div ieveoid 4a---~" teasla = 3 sorz Sale | sate Stie! 10 sate 87 

: Ks 2 4 4 ---- = ar’16|---- 
sargel iat 6 G0. -na-e tend 2-2 104 10412/10412 104!2} 1/!103 104% |] Cin W & M Div let g 0. . 1993 ae 81. 82 pits Apr '16|.--.|| 79° S4l 
yy, aan s 5, 1084-8 “o3” Baie |'ga° oa | all sa” “Gaal Recmeered ee Heo | oo. 824 Mar’l4|-.--||_0 0. 222. 
ny wage Rade o _— e 9 2 eae e2eeece La 83 a 85 Dec "15 sunsets. Saco 

Goutal of Ga lst gold Ge. pi0ae PA 107% ~-~-|107% Mar’ 16} ----||10712 108 eS ee in a...” 1980 2 ; 78 (83 | 84% Jan '16|---. 

Consol gold 5e ~22.1945|/M- NM) 100% Sale /100% —100%| —2||10014 102 ef Rte sol 68... 1920/\M-N| 105 105%/105 * Mar'l6\..~-llnoe" 108 
Ohatt Div pur money g 4s 195! 3-D| 84 ---~| 84g 841g 1) 831g 84g o> 1d yy ~~ 21936 Q-F 9212 ....| 911g Feb '16|---- Ollg Pilg 
Mac & Nor Div let g 5s_.1946|3 - J| 103!s ----|1u1% Nov'lo| - ||... 2... : Registered. ~~7~~77 }1936| Q-F won-| 88lg May'l5| - ||.... -.-- 
Bebie he tara ae 2 1eald - 3) loans oa7 102% Jan “16| -- |lioag ida |] omaecr con ist @ 5a... 1923/3 - 3| 102% -~.. 10212 Mar’16|--../|1021g 1022 
-J -<-- “oe ea rs WARIS uly’ i jabigln Dh hag 

Senere Motu en gi tear im) f4, GE | 96 eb ae] ae orl] Soa Len om a--- tous -3| 11 2---lidgt dutta = ter? ses 

Oe negiened son “ates? Q 3) U7 ---lti7 lia) aiitisyliza|| Gina W Ten nob ae TEI Ol - 22s Biebdite end a “6512 “70 
4m Dock & Imp gu 6a__.1921|J - 3) 103% 104 | 103% Mar'16|---.||10314 103% ee ee eo ---- ae. oe 25 36 
Leh & Hud Riv gen gu g 561920 oo. bl "Sa" 160 lhe te See etal 2 iene 2 "= Honeve Short L let gu sizer. tostlAnO 101 1018 101% | 20's) 51/100% 102% 

gee Vermont deggw ate. -tgan/Q | 8D Stal so Ps “iol ap" “gd” |] Colca itetioee_ Aoe|o=3| 7 8 %8 age MaY ap 

Ohesa & O fund & impt 56__1929|3 - 3| -~-- 96%| 96% Apr '16|--..|| 96 98 eek ene ee cecilia sl “Gi tee lan “Mant ie 9314 
Ist consol gold b4.......--1030/M-N 103 108 Deo 15 DO sated Ormotund & text iiss *-"-" 193s|M-N| 8212 Sale 8212 835% brs 8212 B 4. 

~-=-----1939|M-N a> "Sgllrars “ee re tae a? 21\J -B| 105!2 105%|1051g 10512 10||105 
aaa ‘ 114 Bale | 91g 91%) 14/91 “93u |] Ft W & Den C ist g 6s... 19 ies. ~ 
Ceara Sold ¢348-..----- iopalaa= 8| ---- OL | 90% Feb isl. --|| Soup 91 |] Corny Sansa ae 8 O8-- 194A) OF nnn alc ea> “ea 
Convertible 4340....~~7” 1930/F - 4| 86 Sale | 36 86%3| 126)| 8553 89 |] Cuba RR ist 50 yr 58g__..1962|J - - Feb 

Bie Sandy Let da-—------1944)8 -D| 82% $34) 85 Feb "16|...|| 85° 85. || Del ceria & Ee lec on 840..2000/3 -@| 87 87 ery s7el 50 8614 871g 

Oral Valley Tor Been 1eteld Ol -sGs, S8%| Beng Mat AG)----|] 83, BAe] Morris & Ee Let gu 68... 1921|3 - J| 1075s 108%|109 Feb "15|--.-||108ig 109 
fon Oe ae pvonotnenie: §| wet wee 84% Jan *13|.272|| 8% " Gonatruotion 5e......1933|R - Al 103% ---* 103% Mar’ 16} .---||103% 10413 

a ae ee 1B eae Ban eee Benn cue- -N| 97% 9912] 98 Apr '16|---- 

Ras Div let cone 48...1980|9 - 3} 8% 88 | 88 Apr '16|..../| 841, 88 Term & Improve 49_-.. 1923|M-N a 103% Fob ‘o3\... ||. 
eee ee eevee eel a) “sa | ere HG | Se Del & Hud let Pe Div 70 -. 1917|M. | 104% Baie [toa  toasel ~aliGdsy 104% 
Greenbrier Ry lst gu g é8.1940|M-N) 8S -- Ne Pam as ttt ee ote --.-.1917|M- $|*10414 .-. .|10412 Feb '16|_.-. ||10412 1s 
Warm Springs V lst ¢ 5e..1941/M~- S| 96's. [1134 Feb “15)--../|..-. .. Reginered ...... 1916|J -D| 100! 10012|1001g  100%4|7||10014 10019 

58 59 1| 57 “5912]] 10-yr conv deb 48_------- ion lente, teal Gaeaae 

OBic & Alton RR ref g 84...1949/A-0)} 5812 a8 | an ant ail 43 47 Ist lien equip g 4348... 1922/3 - 3) 1015s 102 {101% 101% 18 2 98 
SoGee st ten 3is0_-_.. Al oon % 90%| 1/199 100 || int a@ref dene nt. 1943|m4-N) 197% Sale | 974 97%) 16)! 96498 

“Ninteots Div S38, . or nc apesls = | 8514 85%| soe seat| 5 oy OC |] Met & ret te z------1985}A-O} 107, Sale [107 1074s] 42/106.” 108 

Div 3)68......-~--1949|J - J) 8514 855s) 85% vara seanlR. 0] Bet SPU ere ace eal. i eet 
° 951 95%| 14|| 9412 96 Alb & Sus conv 3}4s..... "16|_...|1118 113 
ott gpeieeenes 14 . 3 se -= | 9712 Deo 18 Snadied Rens & Saratoga Ist 76...1921|M-N! 1121s ...-|113 Feb '16)_.-.||11 
* No price Friday: late*t this week. 4 Due A 





¢Due May. ¢DueJune. & Due July. 8 Dus Aug ¢ Due Oct 9 Due Nov. ¢ Due Dec. ¢ Option sale. 
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BONDS a Price Week's 3 Range a3 Price Week's $| Rance 
N. Y. STOCK EXCHANGE § Friday Range or | Stnce N. Y¥. STOCK EXCHANGE. § Friday Range or Stnce 
Week Ending April ,14. —&% | April 14. Last Sale || Jan. 1. Week Ending April 14. m= % | April 14. Last Sale Jan. 1. 
Bia Ask| Low Htgh No. Low High Bid Ask| Low High| No.|\Low High 
Denv & R Gr Ist con g 48__.1936/3 - J) 7712 784) 78 78\4| 21) 76 7919]| Leh & N Y Ist guar g 4e....1945|M- S| 90 91 | 89 Deo'l5)----)|--.. -... 
Consol gold 4446......_. 1936\3 - J| 831g 8412) 8412 841g 7|| 83 85 Registered.............. 1945|M- $/ -.-.. -- sore sewelsensllonns coon 
Improvement gold te2= 1038 5-D| 81 Sale| 81 8llg| 15) 78% 827% || Long Isid ist cons gold een to Q- J) 105% .... - | 105% Mar’16} ----~||1047%3 1068 
1st & refunding 5s_..___- 955|F -A| 63 Sale | 59% 63 96)| 551g 63 1st consol gold 4e_...-.- B19381/\Q- J) 94% ....|/8s04 Oot °16)----/|/.... .... 
Rio Gr Junc let gu @ 50. 108013 -D| 85 90 jt Deco '13)..--||.... ---- General gold 48.......... 1938|3 -D| 85l2_.._| 87 Apr ’16)----|| 86 90 
Rio Gr So ist gold 48____. 1940|\J - 3| 30 35%) 611g Apr ‘11)..--||.... -.-- — gold 4}48......... 1922|\M- S| 9512 99%) 9 9 9914 99%, 
Guaranteed _......_._ 1940\3 - 3| 35 -.--| 35%4 Apr '16/-.--|| 3514 3514 ee ee 1932|3 -D| .... .... 9914 Oct '06)----j/-... .... 
Rio Gr West Ist g 48_____ 1939\3 - 3} 741!2 754) 75 75 2|| 74% 78g Unified gold 4s_.......-.. 1949|\M- S| .-.. 89 | 857g Mar’l6|----|| 851g 86 
Mtge & col trust 48 A..1949/A-O| 62 6412} 65 Mar’16)-.--|| 62 65 Debenture gold 5s8_.....- 1934/3 -D 96 97 Jan °16)-.--|| 97 97 
Utah Cent Ist gu g 48.41917|/A-O} -.-. ---- 90 . Age "1Gewsciladss ence Quar nemo gold ©... 8 M-S;} 891g 901g! 99 Apr ’l6|----'| 87 90% 
Des Moi Un Ry ist g 58_...1917|M-N| 9912 -...|100 Mar’l5|..--||.... -.-- Registered. ._.......-- 9\M- 8) ..-- ...- O65. Jam *hEl<.-c. We cece 
Det & Mac. Ist lien g 48...1995|3 -D| 8312 St 90 Jan ‘16 90 «= 90 N YB&MB Iistcong 5s. i936 A-©O| 10153 ___.|10312 Mar’16}----||1011g 1031, 
RS SPS tH 95|\5 -D| 80 84 85 Jan '16 85 85 N Y & RB Ist gold 58...1927|M- $| 103 10312|103 Apr '16)-- --||1021g 103 
Det iy 1 Tun-Ter Tun 4348.1961/M-N| ---- 92%4| 93% Mar’l6 93 94 Nor Sh B Ist con g gu 58.01932/Q~- J} 101!g _...|101 Apr '16!----||101 102 
Dul Missabe & Nor gen 5a..1941|3 - J) 10414 ----|104% Dee '15|..-.|.... ---- Louisiana & Ark Ist g 5s__..1927;M- $| 90 94 | 93 93 4)| 88 971g 
Dul & Iron Range Ist 5s. -.1937 A-©| 102  -...|102%4 Feb '16 10214 10314 |] Louisv « Nashv gen 6s._...1930|3 - Dis Tt Sale |112%, 1127 8)}111% 113 
tegistered ._......______ 1937|A-O} ..-.. 106: MarOGlsccdlasid cece .--1937|M-N| 110 ___-~/|110ig 1101, 2|/1083%, 1101¢ 
Du 8o Shore & At g 5s__._. 1937\3 - J| 9333 95 | 931g Apr '16 931g 951g ..1940/3 - 3| 9414 Sale | 941, 9434; 25)| 94 
Elgin Jol & East ist g 5s_...1941|M-N| 103%, Sale (103%, 103% 9!/\103 104 tered 1940|J - 3| ---- -.-- 04 June'l4)-.-.j/.... .... 
Erie 1st consol gold 7s_____- 1920|M- $| 1101g Sale |110!g 110%, 1)//1101g 111% Collateral trust gold 5s_._.1931|}M-N)| 10512 -..-|10514 Mar’l6/----||105 105% 
N Y & Erie Ist ext g da....1947 M-N| 9612 971g June’l4/..--||_... ---- 1 1919|J -D)| 10712 -..-/ 10753 Dec "15)----||-... -... 
2d ext gold 58___. _1919|M_ §| 102ig 10212/10214 Apr '16)----||1017% 10214 L Cin & Lex gold 444s._..1931|/M- | 102%, _...|102 Mar’l6/--- 102 
3d ext gold 444s -- 1933 M S| 100lg ....| 981g Jume’15|-.--||_... ---- NO4& M Ist gold 6s_-__-- 1930|3 - 3) 115% ...-|1161g = 116! 8}/1151g 1161g 
4th ext gold 5a_._.____ 1920|A ©} 10214 -...|102!g Mar’16/----!|1021g 102! 2d gold 6s__....----.-.. 1930|/3 - Jj; 109  ..../109% May'ld5)|----|/_-.. .... 
5th ext gold 4s__.._.___ 1928/3 D| 904% ....| 94 WNov’l5/-...|.... .--- Paducah & Mem Div 48._1946/F - A! 8953 Mar’16}---- 
N YLE& W Ist gfd 78._1920|M $| 110 1104/1105, Feb '16)-.-- yom 111 St Louis Div Ist gold 62..1921|\M- 8| 108 ....)108 Mar’l6|----||107 10814 
Erie Ist con g 48 prior____1 3-3| 85% 8553) 85% $512; 15) 8612 Se ME Mivaitcccacnnd 1980|M- 8} 6114 ....| 62!g Feb '16|----|| 61 62ig 
| ae 1996/3 - J| 8514 ----| 80 Oct ‘1 engl ééen one Atl Knox & Cin Div 48_..1955|M-N + 87%) 8712 8712} 10|| 8712 90 
lst consol gen lien g s.-. 53-3) 75 e | 75 75le| 49) 743, 77 Atl Knox & Nor Ist g 58._.1946|J - ©) 108%s -...)111 Jan '13)..-.||/__.. .-.. 
Registered ........... 996/3 - J| ---. ---~-| 7612 Jan "16 ndiell 761g 7612 Hender Bdge Ist sf g 68..1931|M- S| 10553 107 (107 107 1/107 107 
Penn coll tr g 4s.....___. i981 F-A| 8914 Sale | 894 8914 8| 88% 90 Kentucky Central gold 48_1987|J - 3| 8712 ----| 8812 Apr '16|----|| 87% 891g. 
60-yr conv 48 A_________ 1953/A-O} 7012 70%) 71 71% 17, 701g 7212 Lex & East Ist 50-yr 5sgu_1965|A-0O} 101 Sale |101 101!) 22'|101 101% 
do Series B_____. 1953/;A-0O| 76 Sale | 76 774; _10)| 76 84 L&N&M&M Istg4%e 1945|M- $| 100% ___.|10053 Feb '16/----|| 997, 1005 
Gen conv 4s series D___.1952/A-O| 8514 Sale | 85lg 85%s| 575 851g 862 L & N-South M joint 48..1952\J - 3| 78l2 7812 7812) 7812 82 
sulf N Y & Erie Ist 78.__1916/3 -D) 100 -.--|/100 Mar’l6\----| 00 100 Registered.........-. h1952|\Q- J| ---- --- | 95 Feb '05/----|].... .... 
Chic & Erie Ist gold 5s._.1932|M-N/| 107! 10814 10714 Mar’ 16|-...) 105% 1071, N Fla & 5 ist gu g 58...__1937|F - A| 106% ....|1061g3 Mar’ ae 106g 106% 
Ciev & Mahon Val g 58___1938|3 - J| 103% ----|101 Feb '15)----|/.... .--- N & C Bdge gen gu g 4448.1945|5 - 3| 975s .-..| 97 Dec l4/----|/_... -.-. 
Long Dock consol g 6s__.1935|A-@| 123 -.-~|123% 1234) -2'|1211g 1234 Pens & Ati Ist gu g 68____1921/F - A} 10814 _.--/10814 Mar’16/----||1081g 1085, 
Coal & RR ist cur gu 68... 1922 M-N/| 103 104 (102 Mar’ 16|----||102 102 8 & N Ala cons gu g 5s__.1936/F - A} 108!s ....|108 Jan °16'----||/105l, 108 
Dock & Imp Ist ext 5a___1943|\J - 3| 106 ----|106 Apr '16/----|/10253 106 Gen cons gu 50-year 58.1963;A- 0 101% 10212 10212 Apr '16'--~--||10212 1031, 
N Y & Green L gu g 5s__- 1946 ag " IODte ns SOE ANS “WD dwtelliga cs Se- L & Jeff Bdge Co gu g 48...1945|M- S| 8l!g Sale | 81ig 81ig) 1|} 801g 8215 
N Y Sus & W Ist ref 58___ 1937/3 ---- 98 | 981g Mar’lé) Fane 981g 9812)] Manila RR—Sou lines 4s_..1936|M-N| ---- -.--/---- = ----/----|/---- ---- 
2d gold 4368._____._-- 1037|F Al -2.- -=-- 10014 Dec '06|----||.... -.-- Mex Internat Ist cons g 48..1977/M- $| ---- --- 77 Mar 1s ca-tfoean ocee 
General gold 5a_.________ -A| 78 80 | 81 81 | 1|s0 81 Stamped guaranteed. -__.-_ 1977|M- $| ---- -.-- » ge MS dy ees | Pe 
Terminal Ist goid 58_____ 1943|M-N| 10512 -...|/102 Jan ‘i4)-.-- | eee Midland Term—Ist s f 5s g-1925|J -D) ---. ----/101 Oct '09'----|/--.. ---. 
Mid of N J Ist ext 5e_____ 1940|A- 0} 10453 ..../1111g May’ 12|--..| es ae Minn & St L Ist gold 7s__..1927/3 -D/) 112 ---.115 Méar’16)---- 115 115 
Wilk & Ea Ist gu g 58____1942/3 -D| 87 89 Mar’ 16)-~--| 861g 90 Pacific Ext 1st gold 68__.1921;A-O0| 103 ----'103 Apr °16 ----!!103 103 
Ev @ Ind Ist con gu g 6s__.__ 1926/3 - J) ---. --.-|106 May’l2/-.-- llennwe on-- 1st consol gold 5s......_- 1934|M-N| 89 —---/ 891s i 1|| 881, 90 
Evans & T H Ist cons 68_.__1921/J - 3} 92 91 Mar’ 16/-.--| 90 «691 Ist & refunding gold 48.. 1949/M- S| 61% Sale | 617%, 64|| 52% 64l> 
1st genera! gold 58_______ 1942/A-O} 50 63 | 9953 Deo '13)-.--|/.... .-.- Des M & Ft D Ist gu 48..1935/3 J3| 61 70 | 60 Feb a0 BEN | ORES ph 
Mt Vernon Ist gold 6s____1923/)A-O} ---- -- 108 Nov’ll|-.-- ] vee anew Iowa Central ist gold 5a..1938|3 D;| 89 90 90 87 901g 
Sull Co Branch Ist g 5a___1930/A-O| ---- ---- 95 °13|---0)/.... o--- Refunding gold 4s.___. 1951|M- 8| 59% Sale | 5814 3019) 82|| 5lig 60 
Florida E Coast ist 4448___1959|3 -D| 9312 Sale | 93% 9313) 24'| 92 937% || MStP&SSM cong 4s int gu ieee J 3| 92% Sale | 9212 927g; 132)] 9212 937% 
Fort St U D Co Ist g 4468__1941/3 - J) ---. ----| 92 Aug ‘l10)----||.__. --.- Ist Chic Term sf 4s... _. 1/M-N| on-- ---- 971g June 1S}. .--1 oe oan 
Ft W & Rio Gr Ist g 4a_____ 1928/3 - 3} 65 67 67 Apr ’16'----|| 6114 67 MSS&A Ist g 4s Int gu- 1996 J-3 “07% 9712) 9714 9712) 3 “97% 99 
Great Northern— Mississippi Central Ist 5 _..1949|J - 3} 91 92%) 927, Mar’l16/---- 927% 
O B & Q coll trust 48_____ 1921/3 - 3} 98% a 9814 985g| 209)| 977, 99 Mo Kan & Tex ist gold 48_.1990|3 -D|} 7212 Sale | 723, 73%; 35 TOs 78% 
ft Se 921\Q- J) ---- 93% 9814 9814; 2) 97% 98% 2d gold 48____.. ro bee g1990\F -A| 42 4333) 41% 42 | 3 501g 
tat & refunding 44s ser A 1961|3 - J) 99's 9954) 9953 997g, 92) 99 100i, Ist ext gold 5s_._____._. 1944/M-N| 48 5012) 48 48 | 2 48 521g 
a ESS 1961|\3 - J} ---. ----| 96 June'ly'!-..--. evo Ist & refund 43 __.___.._.2004)/M- $| 5212 -.--| 5212 5212) 2)! 51 5312 
st Paul M & Man 4g____. 1933\J - 3| 9714 ...-| 97's Feb '16)-.--|| 97's 97% Gen sinking fund 4448__.._.1936/J - J; 3814 39 | 384 3814, 10)| 381g 421¢ 
Ist consol gold 6s______ 1933\J - 2) 121igSale |121!g 1211s 1) 1214 122 8t Louis Div Is ref g4s __2001|/|A&0O 50 | 46 Apr "16|---- 46 46 
istered _.._____. 933\J - Jj -.-. ---- 12012 Apr '16/----||1201g 12112 Dal & Waco Ist gu g 5e._.1940|M- N| ---- -.--| 995, Dee "13/-.--|}.._. -.-. 
Reduced to gold 4448. 1933\J - J 103ig 10334) 103%, 10344 5)|1013g 103%, Kan C & Pac Ist g 48.__.- 1990\/F -A| 64 66 66 66 | 1); 60 66 
OE nk oe once eons 109%, Apr ‘15 opagl Seee Bece Mo K & E Ist gug 58 ___1942/A-O| 75% 7612) 7514 77 | «+43!|| 74 891g 
Mont ext Ist gold 4a... 1987 j- 9633 9634) 96% 963, 1 965g M K & OK Ist guar 5s ___1942|M-N 57 | 50 Apr ’l6'-.--|| 50 66 
ede caer 7\3 - D ---. ----| 961g Mar’l6|----|| 9612 9612 MKS: T of T Ist gug 5s..1942;M- $| 50 Sale 50 | 48 661, 
Pacific ext guar 4s 3°°-" ieee J-3| 88 -.-.| 85lg Novw’l5|----//.... .--- Sher Sh & So Ist gu g 53_.1942|J -D| ---. 74 | 96 May’l3)..--||_.-. -..- 
E Minn Nor Diy Ist g 48__1948/A-O} 9212 -. -| S84 June'ls|----|/_._.. +--- Texas & Okla Ist gu g 58._1943|M- $| ---- 50 | 50!g Apr "16)-.-- 49 63 
Minn Union Ist g 6s_____ 1922|J - 3| 1091g 10953 1091g Apr '16|-~--/|/1091g 1091g || Missouri Pac Ist cons g 6s...1920|M- N| 100!s 101 (1061, 100%) 100 101 
Mont C Ist gu g 6a_______ 1937|J - 3} 12412 -.-~/12U'4 Deo '15/----|/.... ---- Trust gold 5s stamped__.a1917|M- S| 9l!g 92 | 92 Apr ’16'-.--|| 894 92 
SIS 937|\3 - 3| ---~ ----| 13614 May'’06/----//.... -.-.- bag, 2. eee. OT anne canel OD Gt 'iitae-ll sc. acon 
Ist guar gold 5s____. pes fy - : 115g ~... 110% Mar’16|---~!|11014 110% Ist collateral! gold 5s... - pose z - 2 881g 8914; 89 89 3|| 831g 89 
iF tle a 1937|J - --- wwre|| .-- -4-- See =O <iitecee ae als ive slecculiacnen ahee 
Will & 8 Fist gold 58 __1938|3 -D| 11012 ~.--|110% Apr ’16/----||/1107% 110% 40 year gold loan 48.____. 1945|M- 8) 39% 41 40 4014; 105)| 391g 461g 
Gr B & W deb ctfs ‘A ($100 par}| Feb | ---. 80 Jan '16|-.-.|| 74 75 iIst& ref conv 58__.. ....- 1959|M-$| 39 41 40 Apr 'l6)/...-|| 40 46lg 
Deben ctfs *B"* ($100 par) -...| Feb lllg 12 llig 12lg 11 1414 3d 7s extended at 4% _...1938/M WN) -----.--.| 82 Jan ‘16)..--|| 82 82 
Gulf & SI ist ref & tg 53. -b1962 3-35} 84 8812) 844 Mar’l6|----|| 8414 85 Boonv St L & S Ist 56 gu.1951\F - A) ---. ---.|100 Feb '13/..--/|_... -.--. 
nile all athe a caidas octal 1952|/J - 3! ance wmwnien- ew nwnloo-e|/.... o-- Cent Br Ry Ist gu g 4s__.1919|/F - Aj ---- ----| 50 16)..--|| 50 650 
Hocking Vai Ist cons g 444. 1900 J - 3| 95'4 Sale.) 947, 9514) 41)| 9314 96 Cent Br U P Ist g 4s.___- 948|5 -D| 50 -.--| 771g Dec '13}-.--||.... -.-- 
paid ie Sk J- 3] enone nnn) 97% Jan 1+}ee--|].... 22 -- Leroy & CV AL Istg 5s_.1926/J - 3} 35 -~---|110 Mar’05|---.-|/.... ---- 
Col & H V ist pete <a 4 88 895s| 871g Mar’16/-.--|| 871g 87ig Pac R of Mo ist ext g 48_.1938)F - A} 90l2 92 15| 89 90% 
Col & Tol ist ext 4s... __ 955|\F -A| 85 ...-| 86 Feb 'l6)-.--|| 86 86 2d extended gold 5s_.__1938'J - 3} 10012 10012 Mar’16'..-./|100 1001¢ 
Houston Belt & Term ist 53.1937/J - 3} 88 9413) 941g Fel '15)-.--||_... -..- 8t LIr M&S gen cong 5s 1931/A-O; 10114 102 101% 101% 161i 10212 
s ar Ist gold 4a__ ast 3-5) 975, ----| 9712 Apr '16)----|| 961g 975g Gen con stamp gu g 58..1931/A-O} ---- ----/102 J'ly '14/---.||.... --..- 
Wag ltheniei fez o 951\3 - J oo none] 93 AUG Soe. Haoccs cece Unified & ref gold 4o....1939/3 - 3) 79 e 7912! 10) 741g 81 
lat gold 3 tis ee Sk 1951 3 - J| 8553 Bale 8553 83 8653/| Registered _....___. BOS = 3S! ca-- snes 90% Cet 19) cccicaca cncn 
a Seam SE 951|3 - 3| 83% ....| 83 Nov'ld|-.-.||.... .... Riv & G Div Ist g 48__- 1938 M-N| 71% Sale | 71% 71% 70 74g 
Extended Ist gold 34<a8. 21981 1|A-O| 84% 90 | 8553 8553 84%, 8553 Verdi V I & W ist g 58._..1926|\M- 8} 83 ---.| 87 Sep '15)----//..-. ---- 
PC PAR A ie RS 1951|A-O} 83% ..../.... ~---|-=--||.... ..-. |] Mob & Ohio new gold 68..__1927/J - | 114%, ----|11414 Apr '16/-..-||112 114% 
Ist gold 3s sterling_..._ __ 1981 M- 8] ---- $0 J IY WWjenseilcs.~ an-- Ist extension gold 6s....21927|Q- J} 108 109 Feb '16/-.../|108 109 
by ahd Bice de is BOBLIME~ Bie cc. (SB lawen) ~ cncalbecainass dene General gold 4s..__......1938|M- $| 7512 ....| 75 Mar’l6|....|| 75 76 
Coll trust gold 48________ 1952|A-O 9012) 90 88 991i Montgom Div Ist g 5s_...1947/F - A} 98 1 102 Feb '16/....//102 102 
See he Oe ES 52|\A-O} -... ----| 95%, Sep °12)/-.--||.... .... St Louis Div 5s____.._._. 713 -D| 901g 9812) 89 Dee °15|-..-|/..-. ---- 
1st refunding 48_________ 1955|M- N| ~--. 8933) 89% Apr '16/----|| 89 Q1lz St L & Cairo guar g 4s._..1931|3 - J lg .-..| 88% Feb '16)....|| 88% 
Purchased lines 3s_____ 1952|/J - 3| .... 821g) 83 Jan °16|----|| 83 83 || Nashville Ch & St L Ist 5a.._1928|A-0O| 107 Sale |107 107 103% 10712 
LN O& Tex gold 4s.____ 1953|M-N| 85% Sale 86 21)| 8514 874 Jasper Branch Ist g 6s___. 1923/3 - J) 10914 113 [11014 Mar’16)....||110%4 11 
EE OS 1953|M- N . cons] 8A = May’lé)-<<-|}.... <.-- McM M W & Al Ist 68._.1917|/3 - J} 1015s ...-|1011g Feb '16/~...-//1011g 1011g 
Oairo Bridge gold 48_____ 1950/J -D) 904 92 | 92 Mar’l6)----|| 90 9212 T & P Branch Ist 6s.____- 1917/3 - 3| 101% ..-.|113 Jy '04/....//.... -.- “a 
Litchfield Div. py 88523 - 3| 70 F8 |.74 Ban "16len-silccc. cee Nat Rys of Mex pr lien 4448.1957|J - J| 30 30 Mar’l6}..-..|| 30 30 
Louisv Div & Term g 3s. ae J- 3\*..-. 8153! 797s Apr '16/-~--|| 79% 81% Guaranteed genera! 4s__..1977/A -@| ~.-. «---| 68 Oct °15/----)//.... --. o 
Registered........_._. Bas - FI aune anes DO "TD dnadtlanws otal Nat of Mex prior lien $360... 1936 Bs Jl cone davet Gee PER tbistssllsebe eae 
Middle Div reg 5s___.___ isa Pehl go baw ijkee. See Wena)... oe 1st consol 4s_........_.. 1951\|A-0| ..-. 30. ARP Wlsncitlcsae an< oe 
Omaha Div Ist gold 36___1951\F - A} 69%, ....| 71 Jan '16)-.-.|| 71 71 NO Mob & Chic Ist ref 58._1960|3 - J| ---- -.-.| 40 May'l5/..--|/.... ---. 
St Louis Div & Term ¢ Se. 1951/3 - 3| G68lg 75 | 681g Sep '15/-.--//.... -... New Orleans Term Ist 48...1953|J - 3) ---- 70 70 1 70 
oF BiBieindn cosa. s 1951|\J - 3} 81% 8lig Jan '16|-...|| 8lig 8lig |] N ¥Y Cen RR conv deb 6s __1935|M-N| 112% Sale [1127s 1137 1121g 117% 
VR FERS 1951|/J - 3} - G1 Nev’ lBlecse||ccus cuce Consol 4s series Cr epee F-A Sale 86 9 8679. 
Spring? Div Ist g 3448____1951/3 - J} 78% ....| 78% Jam '16|-.-.|| 78% 78% Ref & imp 4348 ‘*A’’._... 2013'A-@| 9453 Sale | 944 945g! 129|| 941g 95%, 
Western lines Ist g 4s_.__1951/F - A 891g Feb '16).---|| 891g 891¢/] N Y Central&é H Rg ose. J - 3} 8212 Sale | $21 82%| 32 835g 
Eid ssa Se * DM ncae Ske dicen +: Gaebiebeniband cake wa--------- 1997/5 - J} 81% 8212) Sly 814 2|| Sllg 82ig 
Bellev & Car Ist 6s______ 1923/3 -D} 10419 ..../117lg May'l0)----|/.... 2... Debenture gold 4s....... 1934|M-N| 9212 925g) 9212 92 20 934 
Carb & Shaw Ist gold 48__1932|M- S| 86 -| 941g J’ly °12)-.--||.... -...]] | Registered ........... 1934/M- N| ---- ..-. 91% Deo '15|..-.-||.... «--- 
Chic St L & N O gold 5g._1951|3 -D| 108 Sale |108 108 108 109 Lame cSare a8 6 9160... eee F-Aa| 76 Sale 7 76 79% 
Che dtiranades ~~ 1951 BD -Di enna omoolsht. Fab Ulweanciiccsd ence iach satin anes K|\F-A) 75 77 76 Mar’l6!..-..|| 75 78 
Gold 3}48.........._- 1951/3 -D|) -.-. --..| 90 Oot "09)----//.... ...- JIPM&Coctfsof dep...-- a 8512 88 | 86 Mar'l6!..--|| 841g 88 
musdinrnaitins BLE *0 chee Sandtionae Pp ee | ee ene Mich Cent coll gold aigh-- ee F-a| ---- 78%) 78lg Mar'l6|_.--|| 77 80% 
Joint Ist ref 5s series A_1963|J - DB) 100% 10112/101 10114; 10/101 103% Registered ......... 1998\F -A 78 10; 76 77% 
Memph Div lrt g 42.°21051 J -D) 87% 89 | 86% Deo '16|---.|/.... ...- Battle Cr & Stur Ist gu SRS Oa Ra eee eis Seinenan ib eoaem - 
GES RR Sl 2M ins npdtalinm -. “chebnal ndidelinend ata Beech Creek Ist gug 4s.. 1936/J - J “O5i2 9612| 9633 Mar'l16|.-.-|| 961g 961g 
8t Louis Sou Ist apse tas M-$| 91 931g) 98 J’ly ‘08/....||.... ..-- 1936\/J - 3 09 May’ll|..-..//.... -..- 
Ind Ill & Iowa Ist g 4g______ J-3| Q1lg 92 91lg 9llg 1|| 90 = 92g J-43 10112 10414]... - TES SSS Spay on 
Int & Great Nor ist g6s_._..1919|M-™| 9614 Sale | 96 9644; 6/196 98 Ee we rs SAR: | LS pay shee 
James Fran & Clear 4s..1 3-D 911s 92ig 921¢ Feb '16 eoce O21g 921, AO awed enec meee eene|looee of ~ 
Kaneas City Sou lst gold 38.1950/A-O} 691g 70 | 69% 697 69 71 113 -BD| 89g 91 “8815 Mov til i.c-ts sss. acco 
Registered...........2.2 1950)A-O; .... ..--| 63 Oct '00/-..-/|..-. .--. 3 -D/| 104% .... init Teles aitibees o 
Ref & impt 58... _.. 1950/J - J} 91 9214} 921g 921g 9llg 94 M- S$} 934 .... “94” Mar'i6)_.-- 94 
Kansas City Term }st .1960/5 - 3| 8812 Sale | 88 8853| 35] 85% 891g F-A| 90 -...| 8914 Feb '16|/..._/|| 8914 89% 
Lake Erie & West let g 5¢._1937|3 - J} 98%3 9812} 98lo Apr ’16/..--|| 98 100 M-N| 8212 85l2g) 85 June’l5)..--/|/..-. -.-- 
2d gold 5s............ 1J-J3| 75 80 | 80 80 80 83, A-@)| 1057 ...-|1051g Mar’16)__.-_||105lg 1051g 
North Ohio Ist gi ar g 5g..1945|/A - O 1005g} 98 Mar’l4|..-.|/..... -- N A-@| 8912 _._-| 901g Mar’16|_.-.-|| 895g Ollg 
Leh Vall N Y Ist gu g 4}¢6._1940/J - J 101% 10214/102 Apr '16!..-..||100% 103 No mS signe wanolanaa =ssleacelionee eoee 
bo mak baibe ‘ahemehtn Jj-3 ---~|1001g Feb °16)....||1001g 1001 Pine Creek reg guar 68....1932|/J - DB) 115g ----|113 Muav'l5)... ||---- ---- 
Lehigh Vall (Pa) ccnsg 4. 2003 M-N 102% 99 9214 Mar'l6/..-..|| 90lg 9214 R W &O con Ist ext 58_.81922;A -O} 1041, Sale 10412 10412 103% 1041g 
9346..... M-N| 100%g 10114/101%, 910114 4//1011, 1014 RW &OT R Ist gug 5e._1918)|\M-N;| iOl ....|104 Jume’lU)...-.//.... -- eo 
Leh V Term Ry Ist gu g 5e..1941/A -@) 111% Sale |111%g =111% 2)|110 111% Rutland lst con g 4448...1941/J - 3; 81% -.._| 81% Dee "15)..--/||...- --.. 
1j;A-O} 111 ep be es } ee | reer ee Og & L Cham Ist gu 48 g1948)3 - J) .... 7S Dee Sl... cliccun ca eo 
Leh Val Coal Co lit gu g 6a_1933 ; - J} 105lg 106 - 1055g Mar’16}..-..||10512 1061, Rut-Canada Ist gu g 48. 1949|3 - J) .... 69 | 92 June’09)....//.... -..- « 
waitin iicatedsalin © El «dan saute: WOM ccslidime abs St Lawr & Adir Ist g 6s...1996/J - 3 wo ee 100 Oat “1B ..-clicwcs once 
Ist int reduced to és_....1933 3 - J eccnlnowe caceleess!] +. .' W986 ald Me...... ta eines 1 A-0} 100 ..../11912 Mar’12/_.__|/_... -... 
‘ oe Cente mann REDE cans he WO, @ Dus Jan, 0 Dus Feb. @Due April, Due May. ¢ Due June. & Due July. & Due Aug. o Due Oct. 
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3 3 Week’ 
BONDS : Price Week's # Range BONDS 5 Price * 3 || Banee 
N. ¥. STOCK EXCHANGE Friday Range or since N. Y. STOCK EXCHANGE. Friday Range or since 
Week Ending April 14 a8 April 14. | Last Sale Jan. 1. Week Ending April 14. —% | April 14. | Last Sale Jan. 1. 
N Y¥ Cen Con. Bia Ask\Low — High| No.|\Low High|| Pere Marquette (Con.) Bt Ask| Low High| No.|\Low High 
Utice & Bik ait esets...100s J-3| 98 ~.--| 9614 Now’l15)..--||.... .... Flint & P M gold 6s..-1920/A - 0 . 105 |101 Dec °15|----||..-. -.-. 
Lake Shore gold 3 48... -- 1997|3 -D| 85 854) 854 8514 84% 86 lst conso! gold 5s... .. 1939/M-N| 75% -.-.| 751g Apr '16)----|| 74 76 
Registered -.......... 1997|3 -D| *84  _...| 81% Oct “15)..--||.... ...- Pt Huron Div ist g 53..1939/A-O} -.-. 68 | 68 July’ld5|----||-... -... 
Debenture gold 48....- 1928|M- S| 9514 Sale | 951g 9514| 17)|| 941g 95% Sag Tus & H ist gu g 43. . 1931 FR coun case “mse. smal -rren ak = “ge 
25-year gold 4s..._.... 931|M-N| 941g 9453 9412 9453) 3) 94 954 || Philippine Ry ist 30-yraf4s1937\J - 3) --.. 53 ( 
isa menial 1931|M-N| -... -.--| 045g Feb '16|----|| 94 945 Pie ShaLe ist a. -< 5 198 r : 107% ...- itate pa secn||-s-- ---- 
Ka A & GR ist guc 58_..1938|J - 3} 103 ..../|- ee st consol gold 58...--..-.-. 3)J - “--- =--- cocell-w me onm o 
Mahon C'IRR lst 58... 1934|J - 3| 106% ...-|1041g Deo '15|-.--||._... --.. Reading Co gen gold 4+....1997/3 J) 9412 Sale +e 9453! 86 eat este 
Pitts & L Erie 2d g 58...a192-|A -G| 10212 ....|/102 Mar’l6|----||102 102 Registered.-...... -.-1997|/3 3) ---. 9414) 95 Mar'16)-.-- oa% . 
Pitts McK & Y Ist gu 68..1932|J - 3| 151g ..../130!g Jan ‘09|----||_... .... Jersey Central colig is...1951|4 ©] 96!l2 Sale | 96 9612 fi 
guaranteed 68______ 1934|J - 3} 11312 ....|/123l¢ Mar’12)}..--)|.... .... Atlantic City guar 4ag...195i/J  # 4 ...~|---- aoenl ~-"l-ge> “ga” 
MeKece & B V ist ¢ 6s. 1913/ ee Penne atbawSllae ok wees St Jos & Gr Is! lat g 48. -.194.|3 - J 4 59 Mar i6}---; . a 
Michigan Central 68----- 1931|M- 8| 106 _...|1041g Deo °15)----||_... -... St Louts & San Fran gen 43.1931/J 3) 1104 110 1104 ios h0ae 
Registered _......._.. 1931| Q-™# | 10512 ..../104 Deo '15)/----||.... 2. General go!d 5a..... ...1931|J 4} 102% 102%|10212 Apr "16 aie || 7 on 
Wee ven isieccnnabs 1940|5 - J} 90¥g ....| 98 Apt °12/-.--//.... 2. 8t L&ASF RReonsg4a_.199|5 3 75 ezce| 75 ‘ 4 Sig bz 
Registered .._...... 1940|3 - J) ---- --- | 87 Feb ‘14)-.--)/.... 2... Genera! 15-20-year 53_.192 |M-N| 501g 57 | 54% 5512 18 te 57 
JL&S ist gold 3%s__.1951|M- $| ---- ---- 90 June’08)..../].... os. Trust Co certifs of deposit _| - 51 55 | 54% 5512 30l| A8% 86 
Ist gold 3}48.......... 1952|M-N| 8212 8312) 83 Mar’l6|----|| 83 85 do Stamped _| .. 50 «53 | 54 = = 
20-year debenture 48__.1929|A-O| 87% 8912) 8914 Mar’l6|_..-.|| 881g 9012 Southw Div ist g 5s ..194;|A-@) 90 93 | 89 Mari6)---- 4 
N ¥ Chic & St L ist g 48..1937|A-©} 941g Sale | 941g 9414) 11// 93 9512 Refunding gold 42 _...1951|J 4) 70 731g) 71 72 5° $9 
Registered _......_._. 937|A-0| ---- ---- 93% Mar’l6/-...|| 93% 93% Registered....  -..1951|J 4] ~2-- =~ .-| 80% Mar at -"53 8 73 
Debenture 4s8.........1931|M-N| 8312 85 84%; 25) 83 84% Trust Co etts of depos't 71M Bale 71% 7214 86l| Git, 60% 
West Shore ist 4s guar...2361|5 - J; 92 Bale | 92 92 1|| 914 93 0 Stamped. e 65's one Gote re soot 1107 
oS eee 2361/3 - J| 8913 8953) 891g 8912} 57|| 89 90 KOCFtS & Mconsg 68..192 |M N/ 110!g 1101g/1101g = 11034 3a 2 3 
N Y C Lines eg tr 58. _1916-22|M- | 1 ----|102 Apr '16/----||102 102 KOFtS & M Ryref g 43.1934|A @| 771!2Sale | 7712 7 
Equip trust 444s. _1917-1925|3 - 3j| 10083 -..| 98 J’ly ‘14/-..-|/__.. 2... KC&MR&B lst gu 58.1920/A | 85 -...| 91l2 Dec "15 es ae he 
NY Connect Ist cu4%sA._1954|/F - A| 100 1001s/1001g Apr °16|.---|| 9734 100! me8 W iste to bend ots -.1989 = . a = |) are oe ro 
NYNH«& ra— g 48 Income bond etfs. 71989 <-s- 
Non conv daben a ...1947|M- S| 801g .._.| 801g Mar’l6)-.--|| 8012 81% |} Consol gold 4s.. - .193'|3 -D| 6112 Sale | 61 61g) 15) 61 -~- 
Non-cony deben 3!48....1947|M- ®| 72 -.--| 73 Feb'll)-.-.|| 73 73 Ist term! & unif 58 ____- 1952\J- J| ---- 64 | 66lg Mar’l6)----|| 65 
Non-conv deben 3}48._..195a;)A-G} 71 Sale| 71 71 li 71 72 Gray's Pt Ter Ist gug 58_.1947|J -B) 100 ----| 98% Jan °14)----||.... - ie 
Non-cony deben 48__-.-- 1955|3 - 3| 79 8012) 8012 8012 13) 80 8ltg||S A & A Pass ist gug 4s _._1943|3 - J| 64 Sale | 6 641 J ave 101% 
Non-conv deben 48... .- 1956|M-N| 7912Sale | 791g 8012] 5]| 791g 82 || SF&N P istsk fdg5s____.1919|3 - J 101% ----|1015g Feb "16)---- 01 8 
Oonv debenture 3}42._._.1956/3 - 3} 72 Sale | 72 7214) 12) 70% 73 || Seaboard Air Line g 4s.___.1950|A-O} 8312 -z--| SA's Mar 16/-- 3 83 S413 
Conv debenture 6s... ....1948/J3 - J - Sale |114 114%g|  62)\114 116 —, Se maeepee.... .. SNE - S Slig 81%) 82 82 32 1 
Cons R non-cony 43....1930 F-A *-- ee em ween seesaw en cone ff eORISTCTOG. ......... ....1950|4-O)| -2-- ---- ---- Seaet ~*~ S14 2a 6 Sep © 
Non-conv deben 4¢ ___1954|/3 - J] ---- -- Ollg Jam °12)----||. 2. 2... Adjustment 5s..... ...01943|/F - A| 6513 Sale | 65!g 7 +4 a 
Non- ony deben 4s _._1955|3 - J| ---- ---- oe ances eel cna! wmas Refunding 45...._._._..1959|A-@} 69% 70 69!2 70!g 6912 Hy 
Non-cony deben 48_...1955|A-O} ---- --- | --- ------ Se, a Atl Birm 30 yr Ist g 48._21933|M 8| 8512 87 | 85ig 85g 85 
Non-conv deben 48___.1956|/3 - J| ---- ----|-~-- --->-- S-nane coe Car Cent iat con g 4s ...1949/3- J) 88 -—--| 85l4 Mai °16/----|/---- ---- 
Sariem R-Pt Ches Ist 458.1954|M-N| 88 -.---| 93 Mar’l6)-.--|| 92 93 Fla Cent & Pen Ist g 58._1918|J - 3} 100% 101% Sep *15)----||---- ---- 
B & N Y Alr Line Ist 49__1955|F - A) ---- ~~ | 9912 Jume’12)_.--)) 2 oe Ist land gr ext g 53_.__1930|)3 - 3| 1015s ----|101 Dee "15)----||-.- - io 
Cent New Eng ist gu 4s_-1961|J - J} Sl'2 82 | 8li2  8llz 81 83 Consol gold 5s_....... 1943|3 - J} 103% ----|10314 Mar’16|----||103 ~ 
Hartford St Ry Ist 49_...1930|M- $| ---- ----| -  -~----|- a<dlenes sooo Ga & Ala Ry Ist con 5¢._91945|J - J| 103% 105, 103, Mar'16|---=) ios 
Housatonic R cons g 58...193/|M-N| 1U6l2 --.-/1051g May*15|_2.2)/7777 III7 Ga Car & No Ist gug 58 -1929|J - 3} 102% 103%)102% | 102% 102% 
Naugatuck <R ist 48....1954|M-N| 91% ---. - wily a eore||o-.. 2-ee oan & Roa ist Siliikepibis’ <x 1926|3 - 3| 102% ~---| 99% Aug '15|----|/-..- ---- 
N Y Prov & Boston 48__.1942,A-O} -=-- ---- ug °13)----||.... 2... thern c¢ Co— 
NYW’ches&B ist ser 14348 '46|J - 3} 77!2Sale | 7712 78% 7712 82 Gold 4s (Cent Pac coll).4194|J -B| 86 86% 86 Giz} 7/86 88 
N H & Derby cons cy 58._1918|M- N 100!g ....|107 Aug’O9)....||_... ____ |] | Registered__. te 949|\3 -D “87a on 90 Feb "14 “ik4 “+--+ o2-- 
Boston Terminal! Ist 4s. ..1939|A-O} ---- ---- ee) ee | een 20 year conv 48__.__...91929|M- 8 B , Sale 87% 88 227\|1ps12 1077 
New England cons 58.._.1945|J - 3) WI 22--|---- | een wlan nel} Ll 20 year conv ewonn.cckeetia--@ i“ © 1041g = 104% 69 2 a1 s 
"| hese 1945 3-3) 86 ~ ..| 991g Maurtz)_.-)) Lol Cent Pac ist ref gu g 48..1940|F - Aj 90's Gale 89% 902 89% 
Providence Secur deb 48._1957|M-N| 70 75 | 56 Apr ‘15)-..2)) 10 Lol. Registered....._._.._- 1949|F - A) --- - 9012) 8614 Mar’15 ----|/---- - a" 
Prov & Springfield ist 58_1922|J - 3| ---- ----| 99% Deo'l4)__..)) Mort guar gold 334s. .1929|J -B) 892 90 | 891g 90 89% 86% 
Providence Term let 4s._1956|M- 8) ---- ---- 83% Feb "14)----)) ole Through St L ist gu 48.1954|A-O} 384 85 | 84% Mar’l6|----)| 84% 
W & Con East ist 4349._-1943|3 - J) 86 ----|----  --- =) 2 || GH&SAM&P ist 5s..1931/M-N| 102, 103 1104 Deo °15)----||---- ooo 
N Y O& W ref Ist g 48____g1992|M- 8| 80 8212) 8014 8014 804 84 Gila V G & N Ist gu g 5¢__1924|M-Nj| 100!s reas 1u0%4 Jan °16)---- 100% ion 
$5,000 only__¢1992|M- 8| -=-- ->-- 9212 June’12}----// 2 ee Hous E & W T ist g 5s. ._1933|M-N)| 101 2)1011g Mar’ 16)----|/10113 103 
— Erapaeignpietes 1955\3 -D| 75 791g) 79 Apr '16\....|| 76 79 ist guar 5s red________ 1933) M-N| 10112 ~.--|10112 Apr '16|---- + =e 
Norfolk Sou ist & ref A 5s_.1961\F -A| 77 82 | 79 Apr ’16)....\| 79 80 H & TC Ist g 58 int gu--_1937|J - 3| 10612 106%)106 DMar16 ----| 106 +4 
Norf & Sou Ist gold 5e_____ 1941|M-N| 98 101 | 97 Jan "16)....|\| 97 97 Gen gold 4s int guar.__1921|A-O| 95% --..| 95% Feb '16|----| 0414 95% 
Norf & West gen gold 63___1931|M-A/ 11912 ---./11912 Apr °16)__--|/11912 120 Waco & N W div ist g 68 1930|M-N| -~-- 110 /10913 Nov'l5|----||~--- ---- 
‘mprovement & ext g 62..1934|F - A} 12112 ~~. -|1211g Mar’16|__--||12013 122 A&N W Ist gu g 5s____- 1j3 - 3} 1 1g 7777/1038 Nov'l5)----||---- ---- 
New River Ist gold 6s. _._1932|A -O| 120 | 12012/120!g Feb °16/.---||120 120% || Loulsiana West ist 6__..1921|J - 3) 105% -—--'109, June’iij----)|-——— «— 
N & W Ry Ist cons g 4s__1996/A-©| 93's Sale | 93'g 9312 931g 94 Morgan's La & T ist 73__1918|A - 0} 104% 105% 104% Feb °16)----/ 104g 104% 
Registered. ......__._- 1996|A - @| -~~- ~~. 9314 Dec *15)..--)| 2 Ist gold 6s..........-. 920|J - 3} --~- 10512 105 Jan '16)----|105 105 
Div’l Ist lien & gen g 48.1944|J - 3} 90!2Sale | 9012 = 901 2|| 89% 91 No of Cal guar g 5s______ 1938|A-@) 108 —~--- 105 Oct "15 ~~srlieese seee 
10-25-year conv 4s_____ 1932|3 -D| 121 124 |121% 121%) —5||11319 123% |] Ore & Cal ist guar g 5s__.1927|J - 3) 101% 101% = 101% 101% a 
10-20-year conv 48_____ 1932|M- | 120 Sale |120 120 5114 120 So Pac of Cal—Gu g 5s. -_1937|M- NW) 107% ~.--|10112 Nov'13 ---- wo-- ---- 
10-25-year conv 4148... 1938|M- $| 120 Sale 120 121%) 211512 124 So Pac Coast Ist gu 4s g__1937|\J - 3| 92% ----| 9llz Sep "12/--=-'|-~-- -- ~~ 
Pocah © & C joint 4s___1941|J -D| 894 90 | 8914 8914) 10) g9%4 904|| San Fran Terml Ist 4s.__1950/A-0| 85's Sale | 35 851 | 85 
OC &T ist guar gold 5¢__1922|J - J) 102!2 ....|10312 Jan °16)__--||1031g 1031g || Tex & N O con gold 5s... 1943/3 - 3} -~-- ~---| 96 Apr ‘14 “i53'\"a5 > ~ ar 
Scio V & N E Ist gu g 48._1989|M-N| 92% 94 | 93 93 | 10) 91% 94 So Pac RR Ist ref 48____- 1955|3 - J| 90'g Sale | 90!g 9012 18) 1038 
Nor Pacific prior lien g 42... 1997|Q- 3| .93 Sale | 92% 9314) 51)| 92%, 9414 || Southern—Ist cons g 5s__-.1994|J - J| 102 Sale /102 10212 102 2 
Registered......._.___ 1997\Q - 3| *9l!2----| 92% 9214) 2)| go, Q3ig Registered_______ 1994|J - 3} 100 101 | 98 June’ld “735| ence ---- 
General lien gold 3s____- a2047\Q- F| 66's Sale | 66 66%3| 80)| 651g 67 Develop & gen 4s Ser A__1956|A-O} 704 Sale | 70 701s) *5\| 72 73% 
Bed 42047 Q-F 63ig_ 6312) || 631g 6312 Mob & Ohio coll tr g 4s... 1933|M- $| 76% 77ie 76144 = 7653 || 7% 7 
St Paul-Duluth Div g 48._1996|5 -D| 90!2 92 | 901g Nov’ld)..--/) 2 Mem Div ist g 434 5a... .1996|3 - J) ---~ 10212/102% Mar’ 16) ----|/102% 104 
Dul Short Line ist gu 5s_.1916|M- S| ~-~- 10012)10013 Jan °16)__._/||10012 10012 St Louis div Ist g 48.___- 1951|J5 - J 3 8212) S112 8lig 8llg Rn. 
St P & N P gen gold 63. __1923|F - Aj 110!2 113 /110% Mar'l6)_.--/\110 11014 |} Ala Cen Ist g 6s_____.__- 1918|5 - 3| 103!g ~~-~|102ig Feb °16|----||102\5 as 3 
Registered certificates _1923|Q- A| --~- ----|10913 Oct “15)_.--/) 1 Ala Gt Sou Ist cons A 5¢__1943|J - | 98% 99%s) 98%, Mar’16|----|| 98% oo 
St Paul & Duluth Ist 5s__ 193) F- | 107% ~~.-|107 Mar’16)_..-/|107 107 Atl & Char A L Ist A 4‘581944/J - J) -=-- eens 94% Apr '16/----|| 94% 
 & Seep riage 1917/A-@| 101 102 (102 Dec "l5)..--|)) 2 Ati & Danv lst g 43_.____ 1948|J - 5} 841g S42) S4i2 Sle Saiz 85is 
I gold 48. ____. 1968|5 -D| -~-- ----| 9053 Mar’l6|_.--|| 99 9053 _ & pet ere 1948|J - 3} ->-- 82 | 8i1g Mar'l6|----|| 791g 8's 
Wash Cent ist gold 4¢___1945/Q-M| 92!2--.-| 90l2 Feb °16/_._..|| 99 9012 || Atl & Yad Ist g guar 4a. -1949/A-O| 76 79%) 75% Deo '14|----||---. ---- 
Nor Pac Term Co Ist g 6a__1933|3 - J| 111, 11212)111 Mar’16/__--\\111 11119]] Col & Greeny Ist 6s_____. 1916|3 - J] =~-~ ---- 100% Jly "14|---=|)--- = o-— 
-Wash Ist & ref 498___1961/3 - J 85% 86 41 88 ET Va & Ga Div g 58__.. 1930|J3 - 3 10412 =--~ 104%3 104% uit 1031g 1041 
Pacific Coast Co ist g 58... 1946/3 -D ----| 96 Apr '16)_._. 96 Con Ist gold 58_..___ _ 1956|M- | 105% Sale 105% 106 105% 106 | 
Pennsylvania RR Iat ¢ 48. -1023 M-N| 994 ----/ 9814 Feb "16|._--|| 9814 98% |] E Ten reor lien g 5s____ _1933|M- S| ---- 100% 10012 Apr '16)----|| 9913 Ts 
Consol gold 5s....._____ 1919|M- §| 103!2---./103 | | 103 103 103!g}} Ga Midland ist 3s_____. 1946|A-O| ---~ 60 | 60 Feb '16|----|| 57 
Consol gold 4s__.________ 943 M-N| 98% ---.| 99% Mar’l6)__ ._|| ggis Ga Pac Ry Ist g 6s._.__ 1922|3 - J 107% 108 |107!2 Apr '16)----|/107% 107% 
Consol gold 48.-..__.___ 1948|M-N} _99%8 997%| 997% 100 2) 9812 100 Knox & Ohio Ist g 6a. _1925|J - 3} 109% ----|109% Mar’16|----/|108 110g 
Consol 4}g8 ........ _ ~1960|F - A) 105% 10512/105% = 10512) 79|/10514 106%, Mob & Bir prior lien g 58 1945|J - 3) 100% ----|i0&12 Nov’ tz|----||---- ---.- 
General 4348 when issued 1965|3- D| 101% Sale |101% 102 | 102/|100%, 102% Mortgage gold 48 1945|J - 3) 6812 ----| 79 Mar’l3|---- < os 
Alleg Val gen guar g 4s. _.1942|M- 8 9612 97 | 9612 Mar’l6)...-|/ 9219 967 Rich & Dan deb 5astmpd _1927|A - O| 103% ~.-~/10353 Apr "16|----||10314 1035s 
D RRR &B ‘ge ist gu 4g 1936|F - A} 95's ----| 96 Jan °16)..../| 96 96 Rich & Meck Ist g 4s... 1948|M N| 68 -- | 73 Sep °12|----||-.-. -. == 
Phila Balt & W Ist ¢ 4s._1943|M-N| ---- ---- 99% Nov’l5)...-//_ 2. 8 So Car & Ga Ist g 5s. 1919|M-N| 101 Sale |101 101 101 102 
Sodus Bay & Sou ist g 58_2924|J - J| -~-- ---- 102 Jan '03/..--/| 22. ole Virginia Mid ser D4-5e __1921|M- 8 102 ----|103% Nov'l2|----||..-- ---- 
Sunbury & Lewis ist g 48_1936|J - 3) 93 ----/---- | ----|----|| 0 Le Series E 5s......____- 926|M- 8} 103!g ~---|/102 Mar’l6|----||102 102 
UNJRR & Can gen 48._1944|M- 5| 99% ----| 99% Apr '16|_~_-|| "991g “99% Series F 5s...___._- 1931\|M- 8] 10453 ---.|104 Ma'l3|----||---- --- : 
Pennsylvania Co— General 5s__.__..____. 1936|M-N} 10512 -.--|102% 1054 102% 1057 
Guar Ist gold 4348______. 1921/3 - 4} 1Ollg-~--/102 102 5/101 10212 Va & So’w'n Ist gu 55_.2003|3 - Jj 105 -~--|103 Feb '16)----||L021g 103 
Registered....._.__-___ 921\5 - 3} 101 101%)/101 Mar’l6)__.-/|101 10118 lst cons 50-year 53_.1955;A-O| 8912 90 | 892 8912 891g 902 
Quar 34s colltrust reg A_1937|M- $| 85% ----| 861g Jan '16|_...|| g6ig 86i2 WO& W istcy gu4s _._1924\F -A| 94 ----| 93 Dec '15|----||.--. ---- 
Guar 3358 co.) trust ser B_1941|F - A) 85!2 88%) 85 Jan '16|_...|| 35 85 || Spokane Internat Istg 5s. 1955/J - 2 ~--| 93 Jan '16|----|| 93 93 
Trust Co ctfs gu g 3iga..-1916 M-®| 99% ----/100!g Jan °16)_._.|| 99% 100! || Ter A of St L Ist g4%4s._ _1939/A-©| 991g 102 /100!2 Mar’l16|----|| 981g 1001, 
Quar 3348 trust etfs C____1942|5 -D| 844 ----| 83 Feb *15)_.-2)) 2 Ist con gold 53_._1894 1944/F - A| 104 105 [10612 10612)  2/|1031g 10613 
Guar3 538 trust otfs D_.__1944|) -D) 8444 ----| 851g Mar'l6)__.-/| 85 — g5ig Gen refund sfg 4s. _._.. 1953|3 - J) ---- 86'2| 8653 Mar’16)----|| 86 88 
Guar 15-25-year gold 48._1931|A-O} 95's .98!2) 9514 Apr '16).___|| 9413 9553|| St LM Bridge Ter gu g 5: 1930/A-@| 100 101%) 99 WNov'l5|----||-..- ---- 
40 year guar 4s ctfs Ser E.1952|M-N| 93° ~-.~| 92% May'l4)__--|) 01 ow. Tex & Pac Ist gold 5s.___. 2000/3 -D| 97's Sale | 971g 971g} 11)| 95 71g 
Cin Leb & Nor gu 43 g.__1942|M-N| 90% ----| 90 Deo *15)_..-/|_. 2d gold ine 5s_.-_..___ «2000| Mar 40 | 35 35 8| 35 37 
Ol & Mar Ist gu g 4148.__1935|M-N| 99 --~--| 9934 Apr °16)____ La Div B L Ist g 53____- 1931|3 - Jj ---- 88 | 90 Jan ‘16|----|| 90 90 
Ol & P gen gu g 4348 ser A. 1942/3 - J) 104% 10512)105 105 | 10)|1041g 10512 |] |W Min W & N W ist gu 5- 1930|F - A| ---- 95 |1061g Nov'04/----||..-. ---- 
ak, Nites SRE st 942|A- 0) 104% ----|104 Deo °15)_...)/ ) 2 Le Tol & OC Ist g 5s__._____ _1935|J - 4| 10413 106 [104% 10414 103 10414 
Int reduced to 3548__1942|A-@| 85% ----| 914 Feb '12)_.22)) 01 ll Western Div Ist g 58. ___- 1935|A- ©} 102 10214)1021g Mar’16)----||102 102g 
Series C 3348___. 2.8 19 M-N| 85% ----| 901g Oct "12/2 20)/ 0 Ll General gold 58_.._.__. ~1935|3 -D| 93 96 793 Mar’l6j----|| 93 93 
Series D 3348.__..____ F-A| 85% -.-.| 83% June’l5)_._-)) 0 Kan & M Ist gug 48... ..1990|A-O| 82% 84 1g Bly 83 844 
Erie & re Ug 3368 B__ 1940 3-3) 87!2 ----| 8644 May’l4)_..-)) 2d 20-year 58...__.___ 1927\J - 3} 96 9812) 9853 Mar’l6\----|| 981g 99 
eek able salietah 1940|J - 3} 8712 ----| 90lg J*ly '12)___.||____ 1 |] Tol P & W 1st gold 4s______1917|J - 3] 50 60 | 56 Feb '16)----|| 56 61 
ork & Tex ist gug 434e__1941\J - 3) 9812 ----| O8ig Feb '16|____|| 951g 987 || Tol St L & W pr lien g 3%48.1925|J - 3| 7914 81 | 781g Mar’l16|----|| 7812 83 
Ohio Connect Ist gu 4...1943\M- $| 92% ----| 93 May'l4|_.22)) 02 Looe 50-year gold 48_______. -1950|A-O} 5614 5644 564) 10) 56 = =60 
Pitts Y & Ash Ist cons 5s. 1927|M-N| 1044 ----|109 May'lo|_..-|) 0. ol. Coll tr 4s g Ser A.______ 1917\F -A| 20 --..| 1853 Mar’l6|----'| 1853 18% 
Tol W V & Ogu 4360 4 A_.1931|J - 5) ---- ----| 9812 Oct '15)_222)/ 0 Ll Tor Ham & Buff Ist g 43__21946|J -D| 80  84l2) 36 16|..-- 86 
Series B 4348......._. 933)5 - 3) ---- --~- 98'4 Jume'l5)..../)_. 2 18. Ulster & Del 1st con g 58_.1928|3 -D| 100 10012/1001g 10012} = 1)/10012 101%, 
Series C 4e........__. 942/M- $| 94 99 | 93t9 Jan °16/___.|| 931g 931g]] ist refund g 4s___._.__._ 1952|A-O 74 Mar'l5|----||.... ---- 
PCC & St L gu 4s A__1940|A-©} 100 10253/1021g Mar’16)____/||10133 10212 || Union Pacific. Ist g 48__.__. 1947\5 - 5| 97 Sale | 97 97 70} 97 98ig 
Series B guar -...._._. 42\A-O see's ----|10212 Apr '16) ___.||10133 10253 Registered__.._..____- 1947|\J - 3} 9412 96%) 95 Mar'16\----|| 95 97s 
Series C guar ......._. 1942|M- wore} 9714 July’15)__2-)) 2. J 20-year vette a ge i? 1927\J - 3} 93 Sale| 92% 93 92g M4lg 
Series D 48 guar...__.. 1945|M-N "95! ----| 9513 Jan '16)_...|| 95 9512 lst & ref 4s.._.._...__. 72008|M 8| 90% Sale | 901g  90%| 93)| 89% lls 
Series E 3448 guar gold_1949|F -A| 93 ----| 92 Feb ‘'l6)__../| 92 92 Ore RR & Nav con g 48...1946|3 -D| 92 92%) 92 92 3)| Olig 92Ig 
ertes F guar 4s gold__.1953|J -D| ---- ---- 95% Jan °14)_.22// 0. Loe Ore Short Line Ist g 6s... 1922|F - A| 10812 108%4/108% Apr 16) ----||107% 109 
Series G 48 guar. .____- 1957|M-N| 94 ----| 925g Aug °15)__..)/. 22. Looe iat consol g 58_______. 1946|3 - 3| 10612 ----|10712 10712 1/|106 10713 
O St L & P ist cons g 58._1932/A -@| 10612 ----|104 Nov'l5|__..||-0 22 oo oe Oise. cis 1929|3 - 9) 93 Sale| 92% 93 | 23 wa 
Peoria & Pekin Un ist g 66..1921|Q- | 101 ----|102 Nov’l5)__..)/_..2 JLo. Gunn Nor gold 58_...1926\J - J| 10112102 |102 Mar’l6)----||102 102 
2d gold 434s... ........ b1921|M-N| 86 ----| 87 Mar’l6|_...|| 87 87 lst extended 48. ____ 1933\3 - 3} 91 100 | 95 16|----|| 95 95 
Pere Marquette—Ref 4s._..1955|3 - J) 14 15 | 14 Apr‘l6)__..|| 14 14 |} Vandalia cons g 48 Ser A__1955\F -A| 91 919} 91 Apr ‘l16/----|| 91 91 
Ref inding guar 42e.._.... 1955|3 - J) ---- ----| 15 "16\_...|| 14 15 || Consol 4s Series B___-._. 1957 " Sl nace] BE Gap. DBlesupilcce sé nae . 
Chic & West Mich 5s..._. 1921/3 -D ----| 83 Feb '16|__../| 83 83 || Vera Crus & P Ist gu 4%s_.1934|/J - 3| ---- 4212 Aug °15|----||.--- ---- 
Virginian Ist 58 Series A____1962'm N 98% Sale | 981g  Q98l2' 55;| O7lg 98% 
sO ote ne TERRE. IE AEE GE tue Jang . Due Fed. - Due May, ; Due June & Due July. : Due Aug. ¢Dué Oct. p Due Nov. ¢ Due Deo 
ption sale, . 
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BONDS Price Week's $|| Rance BONDS : Price Week's 83 Range 
N. ¥. STOCK EXCHANGE. Friday peg ed or N. Y. STOCK EXCHANGE. Friday Range or | 3 Since 
Week Ending April 14. SA | April 14. Jan. ane le Week Ending April 14. —% | April14. | Last Sale | Jan. 1 
Bids Ask\Low “al No.\\Low High Bta Ask\Low  High| No.||Low High 
Wapesh i gold 5e_.......1939|M-N| 104%, Sale |1043g 1045s) 17||1031g 105 || Trenton G & Fi Ist g 5s___.1940/M- 8 10113 _.-~| 1011, June’ i¢) Noss'e case 
84 gold &s. __.1939)F - Al 9834 9914) 991g Apr '16)----|| 98 100 Union Eiec Lt & P ist g 56s_.1932|M- $| -.-. -.-- 100 Sep *15|-..-|| case ee8S 
scare Series B_____. 1939|3 - 3} 70 110 | 90 sune’lz|----|/.... .--- Refunding & extension 56.1933|M-N| -.-- -.-- 89 Mar’ld|----!|/.-.. ---- 
ist lien equip s fd g 58._.1921|Mi- 8| 96%, ._...| 961g Mar’ 16|---- 961g 961g || Utica Elec Lt & P ist g 68_.1959/3 - J) ---- ---- 10344 Mar’15|--.-|/.... -..- 
ist Hen 50-yr g term 48... 1964/3 - J| 7014 ....| 85 Deo '15)----||---. ---- Utica Gas & Blec ref 6a__..1957\J - 3) ~--- ---- ee Tb oe Ree 
'gt ref and ext g4s__...._1956|J - 3} -.-- ---- 22 Oct °15)--.- Westchester Ltg gold 58__..1950|J - 0) 10412 105 |104%4 10414) 4/1041, 105 
Cent Tr ctfs asst paid ____. a a ee wate 102 Dec '15|---- Miscellaneous i | 
Do asst part paid 4a al ek Daa eee Gibbeda se Adams Ex coli tr g 48___._.1943|M- 8} 8312 85 | 83% 8414, 5| 83 S5lg 
Cent Tr stpd ctis asst paid _|.. _ | ---- ---- 1021g Nov’'15/-- Alaska Gold M deb 6s A__..1925|-. --| 103 105 |104 Apr ‘16|.- {102 117 
Do asst part paid. _... |... | a0-n -on-|ee-- ------ Moe Armour & Co lat real est 4448 '39|53 -D} 9414 Bale | 94! 9412) 53|| 931g 96 
Equit Tr ctfa asst paid _.__|.. -.| ---- -.-- 107 Jan °i16|----||107 107 Bush Terminal ist 4s_____- 1952|A-©0| 8712 87%) 88 88 | 1)| 861g 89 
Do asst part paid_.__.__ oc en] eube enae 4612 Jan °16 me 461g 4612 Oonedh 662 5.5655 one .1955|3 - 3) 88le2 bo 8812 8812, 5|) 871g 92 
Equit Tr stpd ctfg asst pald|.. ..| ---. ----|104%4 Jan °16/-~--||104%4 10414 Bidgs a guar tax ex_.....1960|A-©] --.. 8734) 8712 8814 9|| 87g 91 
Do asst part paid______- GN BIST ET" 451g Jan °16)..--|| 451g 48 Chile Copper 10-year conv 78 1923|MI-N| 13112 Sale 131144 «13514 96) = —* 
Det & Ch Ext ist g 58... _194i|3 - 3| 104%g 107 |103!g Mar’l6|----||/103 103g |) Computing Tab-Rec s f 6a_.1941|J - J 82% Sale | 8234 82% 1|| 8 
Des Moin Div ist g 4s_...1939|3 - J| 7Olg-.--| 80 Aug’l2/----||--.- ---- GranbyCons M S&P con 68 A '28|M- N| 104%, 107 |106 107 | 4 10414 100% 
Om Div ist g 3348.......1941|A~©| 72 7353| 73 Apr 'l6|----|| 73 73 SENET 1928|M-N| 10414 Sale [10414 107 | 50)|103%, 109 
Tol & Ch Div ist g 48.___1941|"@- S| 82 861g] 84 Mar’l6|-.--|| 84 87 || Great Falis Pow Ist sf 5s..1940|M-N| 100 Sale 100 ‘100 | 5 9914 10118 
Web Pitts ‘erm Ist g 4s_.__1954|5 -D 2% Sale | 2% 2% 1\| 11g 414 }} Inspir Cons Cop Ist conv 6s.1922|M- S| 175 195 (193 Apr '16|----||174 19513 
Cent and Old Col Tr Co certs__|-~ 1 llg} Ilg lg 2) 1 3% 5-year conv deb 68______. 01815 « Jl Suce Suan 190 Mar’ 16)----| 174 196 
Columbia’ Tr Co certfe _..__-. : 1lg 3 | 1% Mar'l6)----|| 1 3lg || Int Mercan Marine 4348___.1922|A-@| *98!2 9914) 98 9812) 4 95 1021, 
Gol Tr etts for Cent Tr etfa - __|-- 1 1%; 1 Feb'16|-..-||} 2 3% Certificates of deposit. ._. .__- . | 98 Bale | 97% ~~ 9814) 335 O5ig 102g 
2d gold 46_._...........1954|4 -! Ig 33) % Mar’l6)---- % — % |} Int Navigation ist sf 53... 1920|F - A| 92% 9512) 93 Mar’l6)----|| 91% 99% 
Trust Co certfa___...._____ ak lg | 1% Mar’lé|----|| 1g %{|] Montana Power ist 5s A__.1943|J - 3| 97, Sale | 96% 97 | 51)| 951g 97 
wath Terml Ist gu 3348... .1045|F -A| 83% 851g| 841g 841g) || 831g 84% || Morris & Co Ist sf 4348... 1939|J - J) 92% 92% 92% 92% | 52) 92% 93 
Ist 40-yr guar 46 __._.. 1945|F -A| 93% -. Olig Aug "J5)----||..-. ---- Mtge Bond (N Y) 4sser 2_..1966|A-@| ---- ---- 83 Apr '14)----||.... -.- 
west Maryland Ist g 48_...1952|A-G| 74 74%) 74 74%,| 21)| 71 75 10-20-yr 5s series 3._____. 1932\J - 3} 94 9512) 94 Feb '16|----|| 94 O4lg 
West N Y & Pa ist g 58___.. i? 3-23) 1 ~---|104l2 Apr '16)---~||/103% 105 N Y Dock 50-yr Ist g 4s._..1951|F - Aj _73 75 Apr '16)----) 74 7b5ls 
Gen gold 4s____.. 3)A-O| 84lg 86i| 8412 = 84le) = 2)| Siig 84l2}| Niag Fa‘ls Pow Ist 5e__-_.. 1932|5 - J| 102 se Mar’16) joo 100%, 102 
Income 58._.._..__. = "gleas Nov| 25 | 20 Deo °16)----i|.... -.-- Ref & gon 6a _...__.__. 1932|A-O} 107 ..--|-.--  ----|---- | .-- =-- 
Wheeling & LE istg 58.._.1926|A-@, 99% 102 (10012 100i2) 5) 98 102 || Niag Lock & O Pow Ist 5¢..1954|M-N) -~-- ---- | 9253 Feb '16) ee 5g 9253 
Wheel Diy ist gold 5¢.. 1928/3 - 3} 97% ----| 97 Mar’l6|-~--|| 96% 99% || Ontario Power N F Ist 5s _-1942|F-A| 94 Sale | 94 94 | 10) om 9513 
Exten & Impt gold 52_.__1930/F -A| 96% 97 | 97 Mar 16|----|| 97 97 Ontario Transmission 5s__..1945|M-N| 864 86 Mar ar'i6|---.|| 86 86 
RR ist consol 4s.___..__..1949|M- S| ---- 70 | 69% 69128 9) 69 72 || Pub Serv Corp N J gen 5s_..1959|A-0 01%, sale | | Olig_ 92 | 22)) 89% 92 
20-year equip sf bs_____- 1922|3 - J| ---- ----| 90 Apr Sk REL wie Ray Cons Cop Ist conv 68__1921|J - J| ---- ---- \127 Dee '15)\---- 1 bene Fee 
Winston-Salem 8 B ist 4s _.1980\5 - 3| 8613 -._-| 872 8719) 1||"861g 8712 || Sierra & S F Power Ist 58___1949|F - A| ---- ---- 9214 Feb "i orrsil-aoa see 
Wis Cent 50-yr lst gen 4e.__1949|J - 3) 86 8612) 8612 Apr '16)----|| 861g 87% || Tennessee Cop Ist conv 68_.1925|M-N 116 Sale (116 116 1/116 125 
gup oe div & term Ist 48'36|4%-N| 88 8812] 88 8854 3 88 90's _— Water Pow Ist 5s_.._1939|J - 3| ---- ---- 10312 Jan ‘14 --=+| deen oaae 
trest Raiiwe anufactv-ring & Industrial } j 
Brooklyn Rapid Tran f 5e_.1945 4-6) 10212 id 102 10212} 16)|102 te Am Ag Chem ist “yee ee 1928/A- @| 21011, 10214) 102 102 1! 1102 103 
lst refund conv gold 4s_..2002|5 - 3) ---- 79 Apr '16|---.|| 79 Conv deben 5s____._...- 1924|F - A| 98's 9812) 99 Apr ‘16 == all 971g 99s 
6-year secured notes 5e...1918|J - 3| 100% Bale 1007g = LO1lg|  97/|/10012 10tlg Am Cot Oi} debenture 68__.1931|M-N| 97, 97%) 9714 9733) 9614 97% 
Bk City Ist con 5s..1918-1941\2 - 3) 101!2 Sale [10114 10112) 1610012 10173 |) Am Hide & L ist sf ¢ 6s. ~7" 4919|/M8- 6| 103%: 104 = Apr ‘16 ---- ; 103% en 
Bk Q Co & 8 con gu g 5e..1041|"-N| ---- 94 | 98 Apr °14|----)|.... ---- Amer Ice Secur deb g 63..._1925|A-0| 87 Sale 87 
Bkiyn Q Co & S Ist Ss. ...1941|J - 3) ---. ---- 101 May'l3|----/|.... ---- Am Smelt Securities s f 68. _1926|/F - A| 110% Sale 109% 11012 ‘9 100% lis? 
Bkiyn Un El Ist g 4-52. 1960/F - A| 100% 101 {101% 101% 14/100 102 || Am Thread Ist coll tr 4¢____1919|4 ~ J 98%, 98%) 98g 98l2 2 | 977% 9853 
Stamped guar 4-5e_____ 1960,F - A| 100% 101% 102 Apr "16 --~--|'100%, 102g |] Am Tobacco 40-year g 6e_..1944|4 -@, ---- won /118 Apr’l6-- (118 118 
Kings County E) Ist ¢ 4s_ 1949 F-A| 8412 87 | 84l2 Apr '16/----|| 831g 8612 eS 1944|A-O| oon~ .~./121% May’l4 uO «oes ---- 
Stamped guar 4s._____ Q|\F-&| 841g 86i4| 8453 Apr °16/---- 8612 ene Be ee 1951/F -A| 83% 85 | 83 8234 2)| 831g S85le 
Nassau he seer gold 4s. 1es1 3-J3\| 7633 Sale | 76% 7683 75 76%)|  ###Registered _...__..__. 1951|\F - A| ---- ---- 98 June’l4|--.-||._.. ---. 
Chicago Rys lst 5a_...-._- 1927|F-A| 97 9712 9712 9712, 10/97 Am Writ Paper Ist sf 5s__.1919|J - 3) 75 Sale 7212 «75 | =35)| 65ig 75% 
Cons fy @ Lins & cls 4}é0 1951\5 - J __..| 991g Jan °16|----|| 991g 991g]] Baldw Loco Works Ist 5a___ 1940 ---- 1512/1005 105 1/105 105 
Stamped guar 4}<4e_-.__. 1951|3 - 3| 10013 102 | 96%4 June’l4/-~--||____ -... Beth Steel Ist ext sf 5a____-_ 1928 3 - 3| 103% 104 |103% 103% 16||1021, 104ig 
Det United ist cons g 4348..1932|5 - J| 79% Sale | 79% 81 | 130) 741, 80 ist & ref 5s var A______- 1942\M-N| 101% Bale |101!g 101%3| 94/1012 103% 
¥t Smith Lt & Tr ist g be_. .1936/M- 8) -----...| 84 Jan *14)----)|.... ---- Cent Leath 20-year g 58... 1925|A-©| 101% Sale |101% 101% 150/|10034 1021, 
Grand Rapids Ry istig 5e...1916|3 -D| 100 ....\100 June’l4)----||.... --.- Conso! Tobacco g 4s_______ 1951\F -A| 82!2 89 | 97% Jan "15)----|/_... ---- 
favana Blec consol g 5#.._.1952|\"-4| 922 96 | 94 Mar’l6)----|| 87 94 || Corn Prod Ref sfg 5¢___._. 1931|M-N| 99 997%) 99 99 2'| 99 100lg 
ud & Manhat 6s Ser A____1957|" - 4) 73% Sale | 73 734, 60) 73 75%4|) Ist25-yearsf5s .__.___1934|M-N| 97% 98 | 97% = 977% 19) 9614 99% 
AGjust income Ss...._.._1957|-- --| 28 Sale | 28 2914, 70} 28 31% || Cuban-Am Sugar coli tr 6s__ 1918|A- O} 102% Sale |102%3 103 12|/101tg 103 
NY & Jersey ist Se... 932\F -a| 101 _---|101 Mar’16/---- 101 102 || Distil Sec Cor cony Ist g 5e._1927|A -©| _73%s Sale | 73% | 75's 358) 69% 7 
imterboro-Metrop coll 4148.1966|4-©| 73!2Sale | 73% 74 | 177\| 73  76lg|| E I du Pont Powder 43¢s___1936|4 -D 102 103%|106 Mar’16)----||102% 107s 
{aterboro Rap Trap ist 58 _1966|2 4| 99% Sale | 99%, 991g) 132|| 994 °-99% |] General Baking Ist 25-yr 68_1936|3 -D| 83!2 ---- 85 Mar’l6|----|| 85 85 
Manhat Ry (N Y) cons g 68.1990,4-O} 91 91%) 9l!2 91%) 3) 91 92% )) Gen Electric deb g 334 ti 1942\F - A| 82!2 83 | 82 Apr 'l6|----|| 78  83l2 
tax-exempt... _. 1990/4 ©] 9212 94 | 93 Apr '16'----|| 92 93% Debenture 5s__....____. 1952|M- &| 104% 105 /104% 105 47||103% 105 
Metropolitan Street Ry-— | Ill Stee! deb. M.S pgpennent: 1940/4 -O| 91l2 Sale | 914 = Dilg)_ 43!) 90g 92% 
Bway & 7th Av Ist cg 58.1943|J -©| 97 97%| 99% Mar'l6)----|| 9814 100% || Indiana Steel ist 58___-____1952|M-N| 102% Sale 10212 103 | 22\|101%4 10312 
Col & 9th Av ist gu g 5s..1903|M- S| -.--. 100 Mar’l6!---.||100 100 || Ingersoll-Rand Ist 5s... .91935|J J3| ->-- ---- 100 Oct’ 13]----||.... -.-- 
Let Av & P F ist gu g 58_1993|M- $| 100 10014/100 100 1|| 99% 101 Int Agricul Corp 1st 20-yr 5s. 1932\M-N| 75 7712) 77 77%) 15) 77 79 
Met W 8 El (Chio) Ist g 42__1938|/F - A) ---- ----| 30 Mar’l4)---~)|.--. ---- Int Paper Co ist con g 68.__1918\F - A| 102% Sale [102% 102%! 15/102 102% 
Mllw Eleo Ry & Lt cons g fs 1926|F - A| 10212 .. _.|10244 Mar’16)-.-.||101 10214 Consol conv s f g 5s______ 1935|3 - J} 88!2 89%| 90 Apr '16|----)| 81 90 
Refunding & exten 6%s_.1931|3 - J| ---- 9312) 9258 Feb '15|---- 8 ae ae Int St Pump Ist sf 5a....  1929|M- $| -----.--| 76 Mar’l6)----|| 75 7853 
adinneap St Ist cons g Se. __1919|3 - J; 101 -.~.|100%4 Mar’l6 .---|100% 1004 Certfs of deposit __..._______ _..| 74 76 | 75l2 Apr ’16)----|| 74 _79l2 
efontreal Tramways ist & ref Lackaw Steel Ist g 58...___ i938 A-©| 9912 Sale | 9912 997%) 24) 971g 1005 
80-year 6s Ser A... -.._ ._ 112 - 3) 92% 94 | 93% Mar’l6)..--|| 93% 95 ist conSs Series A_______ 50\M- &| 92% Sale | 92% 93 | 116 9113 -—” 
Slew Ori Ry & Lt gen 4448 _1935\9 - J| Siig 85 | 80 Mar’l6|..-.|| 80 80 || Liggett & Myers Tobac ia toaa A-@| 126 127 (12612 12612) —5)/124% 127 
® Y Rys ist R E & ref 48. _1942\3 - J| 78g Sale | 78's 79 84'| 731g 79 | BI Sh, Re Ani anne 51|\¥ - A| 10112 Sale |101 10124; 64)|1011, 1031g 
80-year adj inc 58__.____ a1942|A-0} 5753 Sale | 574 581g) 239) 55 637% Renmard 7 3 ec iped A -@| 12654127 |12612 12612) —5|/1225, 126% 
&@ Y State Rys ist cons 4348_1962|M-N| 86 87!2| 86% 88 Te a.) 6 “eee: 1951\F - Aj 1014 Sale |100% 10114) 36)|10012 102% 
Portiand Ry ist & ref 58____ M-M| 98% 99 | 94 94 1|| 94 Q4lg me. re Petro! Ltd con 63 A 1921/A-@| 112 Sale |112 116 19/|1065g 128 
Portid Ry Lt & P Jat ref 53.1942\}\F -A| ---. 80 | 30 Sep °15)-.-.||/_... ---- 1st lien & ref 6s series C__.1921|A-@| 11ll2 Sale |110's 116 29/105 12512 
Portland Gen Elec ist 5¢.1935|/J - 3| ---- ----|!90 May’l5/..--|/_... ---- Nat Enam & Stpg ist 63.___1929|3 -D| 985s 99 | 98's 9812) 62) 961g 9812 
8t Jos Ry, L. H & P ist g 59_1937|M-N|*_-.. 93%| 95 Mar’l6|-.-.|| 95 95 |] Nat Starch 20-yr deb 5a____ 1930/3 - 3} 85 -..- 83 June’l5)----||.... ---- 
@t Paul City Cab cons g 5e._1937|% | ---- ----|1U0 Sep ‘15/..--|/.... --.- Nationa! Tube Ist 5s_______ 1952|M-N| 1013s Sale [1005s 101%3/ 24/100 101% 
Third Ave ist ret 4s_...____ 4+ 3| 83 Bale | 8212 83 | 14|| $1% 835s/| N Y Alr Brake Ist conv 6s__1928|M-N| 1024 10312/103 103 | 12/103 105g 
AG} tno 52_______- "77 7731980/4 ©] 81 Sale| 8! B1%) 51) 80 84% Raliway vay Steel Spring— 
Third Ave Ry letg 5s.._...1937|\4 24] 107 108 /|1061g Mar'l6|..--||106 107!g prope Fiant, Ist of Ss...:921|3 - J) 100 10012100 Mar'l6)--.-|| 99% 100ls 
Tri-City Ry & Lt Ilstsf 56_.1923/A-O 1004 Bale 100 1007s; 3} 98% 100% arenas P ist 8{ 5g _..1931,A‘G| 9612 Sale 9512 96%4| 17|| 941g 95% 
Ondergr of London 44%s._._ 1933/5 - J! ---- 951g J’ly °14/....|/.... ---. Repub I & 5 10-30-yr 5s8f_. ioa0 A-O| 991s Sale 9914 9 
Weeee O68... occ. SGse-| eeae B4 69 Jan "16|..--|| 68 69 || Standard Milling lst 5s_____ 1930|M- | _9813 100 | 97% 981g} 10)) 95% 99 
Gnioa Elev (Chic) ist g 5a. _.1949/4- 0} ---.....| 84 Oct '08)..--|/.... -.-- The Texas Co conv deb 68__ ios 5-3} 105 10514/105 10512 71/105 106 
Cniced Rys Inv Se Pitts iss 1926\M@-N| ---- 73%| 73% 73%) 5/73 74 |] Union Bag & Paper ist 5s__1930|J - J) 82!8 8312) 82 Apr '16\----|| 80lg 8214 
Onited Rys St L ist g 4s__ _1934|5 - 3) ---. 6112) 6012 Apr °16 oiugal 601g 62 Oo ee eli 1930|\5 - 3} 82%e -...) 91% Jan °13)----||...- ---- 
St Louis Transit gu 5e __1924)4-@| ---. 57 | 55 Apr ‘16 -_--|| 65 69% || US Reaity& conv debg 5s 1924|) - 3} 70's 7312) 73 73 12|| 70 73 
Cnited RRs San Fref4e _.1927|A-0| 41's Sale | 41's 42%! 26/ 411g 46%]|] US Red & Refg istg6s__..1931|J 3) 10 15 | 11 il 1) 11 
¥a Ry & Pow ist & ref 5s __1934|/J - 3) 90% Sale | 90% 91 11|| 90% 92 || US Rubber 10-yr coll tr 6s__1913|J - | 103 Sale |102 103 16||102% 103g 
Gas and Electric Light ; | U 8 Steel Corp— {coup __..41963|M-N| 104% Sale |104 1043g| 259)|103%, 105 
Atlanta G L Co ist g 5Se_. _1947|43 -D)} 103 ie Gem “Abn nclle- Sas 3e 8 f 10-60-yr 5s|reg ____- 41963|M-N| ---- ---- 104'g 1045 3||1035— 105% 
Bkiyo Un Gas 1st cons g 68_1945|M-N| 10612 1067| 106 106 2)|105 107 Va-Car Chem Ist 15-yr 53__1923|J -D| 98% 9812) 98% 9834 
Buffalo City Gas Istg bs ___1947|A-@) .... ---- ee ek | Ceara Conv deb 6s._...._.____ 21924|A -O} 100 102 (102 102 5/102 10314 
Columbus Gas Ist gold 5a___1932|J - 3) ---- .-.-| 97 Feb °15)...-/|.... -.-- West Electric | Ist 58 Dec.___1922\5 - J| 102 10234/102 102%) 5, thd 103% 
Sensol Gas conv dev se 1920|2- F| 122 1221|121%4  —122%| 19)|120 12612 |] Westingh'se E & M cony 5s_193!|3 - 3) 12412 Sale 12412 13112) i 123g 141i, 
Detroit City Gas gold 5s _-1923|2 - J| 101% 101%|10143 Mar'16|....||101 1021g]| 10-year coll tr notes 5s__._1917|A - O| 101% Sale |101% 1015) 1)/101%8 10 1% 
Detroit Gas Co cons ist g 52_1913|F - A} 98'2 931g Nov'l5)..--j|j..-. .--- Coai & Iron | 
Detroit Edison ist coli tr 5s_1933|)4 - J 103% 104 |103% 103%! 4/|103 104i || Buff & Susq Iron a f 53__._ .1932|3 -D| 96% _.--| 92 July’l4)-.--||.... -~.- 
&q GLN Y ist cong g 5¢ __1932|)%- 8} ---. ..--|100!g May’l5) ..--||..-. ---- Debenture 5s... ____. a1926\|M- S| 93 954) 93 Feb '16/-.-.|| 90 93 
Gas & Elec Berg Coc x 5s _1949|2 -D| 100g = {100 Feb °13) ..-./|...- -.-- Col F & [ Cogen sf g5s_._.1943|F -A| 94l2 96 | 94% 9512; 4) 92% 95ig 
@udson Co Gas ist g 5a.. _1949|/M-N 103g 10313 |] Col Indus Ist & coll 53 gu 1934|F-A| 75 76 | 75 75\4 28) Tilg 77 
Xan City (Mo) Gas let g 5s_1922|A 0 91 91 || Cons ind Coal Me ist 5s... 1935) -D| 18 ~---| 73 Mar'l4\----)).... -.-- 
Kings Co Ei L& Pg ba _.._1937/A-0 10412 105 || Cons Coal of Md Isté&ref 5s. 1950|J -D) ---- 97 | 93 Apr '16)----| 91 93 
Purchase money 6s... __ "1997|4-@ 114% 117i |] Continesta! Coal ist g 5a.._1952|F - A| ---- -..-| 998 Feb "14 ----| OR Sa 
Convertibie deb 6a... __ 1922|\M@- 8| 1285  —= |122!g Dec ‘12|..--|}---. .-.. Gr Riv Coal & C ist g 63__41919|A-O} -- 9334) 94% Mar’l6|----|| 9 9434 
Convertibie deb 63 __.. _1925|)M- S| 126 12s 126 Mar'l6)_.--||126 128 Kan& HC &C Istetg 5s.1951\J - 3 canal OO SEP Bl -esclloass <2a9 
Ed El Ili Bkn ist con g 42_1939|3 - J| 88s 88 Apr 'l6)_-.-|| 88 $8%]}| Pocah Con Coiller Ist sf 58 1957|J - 3| 89% 90 | 90 90 || 89 90 
Lac Gas L of St L ist g Se. .01938 Q-F| 101% 102 |10153 102 10,|101%3 102 |] St L Rock Mt & P 5s stmpd.1955|/ - 3} 85 86 | 87 Mar’l6)-.--|) 84 
Refandext. ~5s....__ 34|A-O 101% 1017%|101%  102%4| 13/|100% 102% |] Tenn Coal gon 58.__.______1951)J - 3} 102 Sale | 102 102 310112 103% 
siliwaukee Gas . Ist ee M-N _.--| 92% 927%) 1]| 91% 93 Birm Div Ist consol 68.._1917|3 - 3| LOllgSale |101'!2 10112) =) /10112 102 
Rowark Con Gas g 5s_.__ __ 1948|J -D ~ . an | 10353 Mar’ 16) __--||10353 10353 Fenn Div ist g 68_____- £1917) 4 ~- @| 10153 _.__|1015s Apr °16|----||1015g 102 
BYGELH&Pgéis..___. 1948|/J -& 104 105 |105 Apr °16)_.--||1041g 105ig Cab © M Co Ist gu 6s_...1922|J -B) 105 106 {161 Deo ‘l4|----||.... ---- 
Purchase money g 4s_____ 1949|F - A| 84 Sale | 84 8473, 30) 84 87 Victor Fuel Ist sf 5s.._____ 1953\J3 - 3} .--. 87's) 73 Aor °14/..--|)..-. ---- 
Bd Bi Til lat cons g 58 ___ 1995/4 - 3} 10812 110 [108% = 108% ‘1108 109 |] Va ‘ron Coal&Coke st g 58.1949)" S| 88 8912) 90 Mar’l6)----|| 88% 90% 
NY4&Q El L& P tat cong 68_1930|F -A| 100% _..-|101's 10118 5 |LOL1g 101% Telegraph & Telephone 
& ¥ & Rich Gas ist g 5s .__1921/M@-N| ..-- ....| 92!2 July’O9) ..--|).... ---- Am Lelep & Tel voll-tr 4a. _ seas vis - 3| 9214 Sale | 92 92%, 52) OOlg O2lg 
Pacific G & El Co CaiG& E Convertible 4a_...._._.. M- 8} 1013g Sale |101%g 101%3| 46/100 101% 
Corp unifying & ref 5a _ _1937|M-™| 9914 Gale | 9914 9912} 36|| 975g 100 20-yr convertible 4\4s___- 1933 Mi- S| 10733 108 |108 108 12'/1055g 108% 
Pac Pow & is ist & ref 20-7 Cent Dist Tel ist 30-yr 5a. _1943|3 - DB) 10212 103'4|1021g Mar’16|-.--||102 102% 
5s Internat Sertes._ . _1930)F - Al ..-.. ....| 93 Feb ‘'16) .--|| 93  931g}] Commercial Cabic tat g 48. . 2397 Q- 3} -.-- 77 | 884 June’l4|-....//.... ---- 
Pat @ Passaic G & Ei 5e._ _1949|M~- 8} LO1lg ____| 991g Oct “15/..--||..-- ---- Registered ..-......_. 2397/Q - 3| --.- 84 | 79 Apr °14|...-/|.... -..- 
Peop Gas & C Ist consg 6s 1943|A- O| 114% 11512114% Mar’l6| _-_||114% 115 |] Cumb T & T lat & gen be". 1987 7\3 - 3| 1003g Sale |10014 10033! 3)| 9914 100% 
Refunding gold 5a_...._. M- S| 10133 Sale |101% 101% 1||LO1%4 102ig |] Keystone Telephone Ist 53._.1935|J - 3} 95 99 | 98 98 9} 98 98 
Registered. __. OVS Bl onc oknel Obs GoW Wl. .cclibess deen Metropol Tel & Tel lst ef 6c 1913\M-N| 101g --_-|10i's Nov'l5|_...||.... ---- 
On G-L & Cke ist gu g 5s_1937|J - 3} 10212 _.__|102% Feb 16 ~~ -~||102%g 102g |] Mich State Telep ist 58..._1924|F - A| 100 100% 100%) 2/100 101 
Con G Co of Chi ist gu g 531934\J - O| 100% ____| 01's Feb "16) ...||101 101'g]] N Y & N J Tele shone 58 g_.1920|/M-N| 10012 - -|1OL'g Jume’l5).. ||---~ ~~. - 
Ind Nat Gas & O1! 30-yr 531936|/M-N| .... -...| 938 Marl2}-.-.|/..-- .... N Y Telep Ist & gen sf 4348.1939/|M-N| 98% Sale | 9812 99 | 126) 98% O0ls 
Mu Fuel Gas ist gu « 5s__1947|M-N] 1003g ____/100% Mar’16/-~-.|/10033 100% |] Pac Tel & Tel Ist 58.__._._- 1937|J - 5| 1004 Sale [100% 10012) 52/100 101% 
Philadetpnia Co cony 5s..._1919|F - Al 98lg _---| 96% Jan '16| .___||s9614 #9614 || South Bell Tel & T let ef 5s_1941|4 - J) LOL Gale |100% 1101's) 24 9953 1011s 
Cony deben gold &s._..-.. 1922|M-N/| 92's Sale | 92's 921g 3\| 92 931g¢]] West Union coll tr cur 68...1938|3 - 3} 100 100% + 100 3||100 10%% 
Staad Gas & E! conv st 6a..1926|J -@) 10014 10212 10i!g 102 5;| 98ig 1L02ig Fd and real est g 4348..-.1950/\M-N| 95  9512| 95's  95%4| 17|| 9453 GGlg 
Syracuse Licheing ist g 58. 1951|3 -D 9975 10112 100% Jan ‘1 ----| 99% 1001, Mut Un Fel gu ext 5e_...1941/M8-N| 100%, 101g) 10112 Apr °16)..-. 101% 108% 
Gyracn= Light & Power Ss 1954'J - 3 ----| 85%g June’12!....l)-... ---- Northwest Tel gu 4340 @-. 1034 $- J3| 94% ..--' Mar’16}._ .. 
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BONDS [Vow. 102. 
tock Record s..Next Pace 
EXCHANGE—Stoc Range for Preto 
STON STOCK EXC Range Since Jan. 1 vents 
BO STOCKS K Loweat. Highest. 
Sales BOSTON STOC . Highest. 
—— CENTUM PRICES. oe ihe EXCHANGE Lowest ey eee 
SHARE PRICES—NOT PER Thursday tk phen we 102 Mar 2 a06 . ~ + Jan _ _ 
foa'tt. | anna an’ | aoem at aka & Santa Fe_.100 35 am ual ioe Pon aell ane June| 96 Jan 
Monday @ il. | April xe ay ealannenmpainses 100| 186 ‘Apr 14 "s8ieJan 19|| “73 Ju 13812 Oct 
Aprit 8. | April 10. | Apr | t Salel104 Apr’16) -...-- 1 ~eneemonE aol 38 cannes) on eae se 108 Feb 8712 Oct | 
si 6 | ~48| Boston & Aibaay-------- n 
34(*103 10342103 1034 Last Sal "186 186 197 poston é Lowell.--------100 5 Jan 98 ost ‘tae al a a) SS Se 
103 103% 1 101%|*1 0 | 189 7612 77 eS oo 2712 Mar27 Jan 8 5 56 Mar 
*103 103% oust 10134|*10 192 |*.... 19 77 772 os 29  eenens ee 100) 2 le Feb 29 5 b 29}| 40 Sep 9 Sep 
*101 10112 192 | 192 sit isuleisa sel “43t2} «263 se ma or nang ee pe Ra = 18| 4012 Feb 29 5 Nov Saly 
192 |*.... + I I 4312| 43 -~|Boston Suburban Eleo wy fe aoa =) = 
“ge- 77% 78 1g 13812|*13 Ble] 4314 2712Mar’ 16) __-. Boston a s sciliata inion 4 Mari8 Jan 18|| 39 160 Sep 
78 7812 138 13819|*13712 43%| 43lo 4312 Last Sale|2 ° Mar’ | RAE: oe: MN ate tric Cos... Feb 28} 44 Jan 157 Feb 10 Apr 
*138 140 *433, 437g) 4312 *230 —- Last Sale|4le Mar’l6| _____._ n R "Wore Sener et RE 42 ER eles Mar27 10112 July + Jan 
reteate teste 8. "lenge “igi...” Aly tos ae teal Ci Bi crea 8 ¥---100| ---- Jan 31] 10712 M sep: Fee | eS ee 
py 412/*_... ees. le Last Sale\4 5 ee pe. Ry &U Kina oe 5| 162 Feg 4|\| 51 Feb Feb 
. oa 4le *---- Be eee be *4 5 Last Sale|\44 M FE ccoke& Chic pref SRO SSO ORES e 100 150 Jan 4 87 Feb , 114 Apr 120 Mar 
roe “34 5 S ipa we Last Sale|160 ws 8 A River.....-- 100} 76 Jan 3] 127 peng tt 84 Aug ss Nov 
i“ 5 orp tre eee eos 07 | 105 TY eae ee Conn ERS 122 Jan 89 Apr l ar| 1031, 
seaeee eeedee ee eS as Oy vidoe 184) “~~ Rieobarg pret reenw==100) #88, Jan 10) 59 Feb 14|| “ar, June| 10 "Sep 
ad wel wewe | a * ia/*125%2 128 ‘| 100|Georgia ity & kc staiapd 8 July 
sao 10512 107 156 |*150 61g] 7612 76% #12512 128 ay eerser +o eS ee 8 Feb 11|| 33 87% Oct 
105 105 5180 156 3 77 7612 7612 126 12612|*1 7lg 90 10 vey oreo na Sohal 100 Jan 25 3|\| 43 Feb 8 Apr 
weet 70%] (70% 77 26%, 127 |*126 "127 OF iene aows me Electric Cos... 100 G0 ‘Apr 14} 77%Jan 14]| 89 Oct | 98 Apr 
25is 127 “|*126% 127 |*126% O0te| 1007 100 [#100 100te| - 4 ADE 16| -----. n De. Bret stamped---- 100| 97 Jan -3| 105 Feb *3i| #42 Aus] 282 Spe 
"Ga an | on ae | tas 10012} 100 100 aad ad ee so1lNe YN At @ Hartined 2 100) oes, sieestl isy eb 3|\| 15 Mar ry ha 
anh” iemelosee 10012/*100 ye as* sh | 35 85 | Sat a meavcapenes  b Apr 10) 30 Jan 3 116ieJan | 141% No. 
*100 10012 *63, 74 *6%4 35 35 35 6014 6112} 60 fe No Colony ......------- 100} 22 ar 6| 138% Jan 3 79% Mar 8 a r 
. 734 * 35 | 35. 3 60% 62 t Sale|10312M 99|Ola BOE. .nogeccoee 190| 13153 M 8314 Jan Feb | 125 Ap 
35 1 62% Las 151 151 {i ey Ngan 0 81% Mar i Mar 1)| 105 7212 Jan 
*25 36 631g! 6 cnt. das “lei ae a 3 acifie ------- 100 10} 125 May 
1g} 63 PIG: “sins 2 |*15 juni. <s hk at Nersgwenenes 18 Jan 1 19|| 61 9312 Feh 
e103? nas 162 |*- "25 | #20. 24 *i3iie 132 ais Marial OB ig inner oe li] $6 Feb 25|/ o) May ote 
re *22 84 132% le|82i2 Seige Vermo _SeSE ee 80 Jan 73% 
—— + 22 22 lg 133 | 132% Last Saleli2G, Mariel 72-~ est End Stree 50 b11\| 48 Jan 11g Nov 
*22 5 *13212 133 |*13214 ol case rons Last Sale|12 2 62 35|W pref.........-..- Feb 29| 717% Fe’ 3|| 8712 Mar ae 
182% 132% 119%4/*115 119%'*115 119% 62 62 rs 81 52/ Do Miscellaneous 100 . Mar23; 99 Jan 12 1% Mar 1s Jan 
5° diveleiis” sion |*iis : 62 62 81 81 8 cul Chemical... 100) 95l2 18} 3 Apr 3 Dec| 1912 
j 19% \*115 1 aca’ ae % 83 oe 2 Jan 7g Apr 10]; 1 11912 Nov 
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New cn City Banks 


and Trust Companies 




















Banks Ast Banks. Bid | Ask || Trust Co’s 
New York Manhattan *| 295 | 305 New York | Bid | Ask 
America*...| 530 | 540 || Mark & Fult| 240 | 250 ||Astor...... 445 | 455 
— Exeh.| 207 | 212 || Mech & Met! 267 | 272 ||Bankers Tr.| 470 | 475 
tlantic .. 175 | 180 || Merchants’ _| 180 | 185 ||B’way Trust| 146 | 150 
Sonu Park| 145 | 165 Metropolis*.| 295 | 305 ||CentralTrust/1165 (1185 
Bowery *...| 390 ----|| Metropol’n *| 174 180 ||\Columbia...| 550 | 555 
Bronx Boro*| 200 ----|| Mutual ....| 325 ..-.||Commercial.| 110 eins 
Bronx Nat..| 175 ~---.-|| New Neth*.| 215 | 225 ||/Empire..-.-. 290 | 300 
BryantPark*; 135 | 145 || New YorkCo| 725 | 825 Equitable Tr) 445 | 455 
Butch & Dz.| 95 | 105 || New York..| 378 | 385 ||Farm L & Tr/|1300 A 
Chase... ....| 610 | 620 || Pacific®....| 275 -~-.||Fidelity ....| 200 | 210 
Chat & Phen; 200 | 205 || Park.....-.. 425 | 43 Fulton .....| 280 | 300 
Chesisea Ex*} __..| 125 || People’a*__.| 220 | 235 ||Guaranty Tr| 436 | 442 
Chemica!...| 395 | 400 || Prod Exch*.| 200 | 210 ||Hudson __..| 145 iia 
CitizensCent} 178 | 183 || Public *....| 160 | 190 ||LawTit&Tr| 125 | 130 
y.......| 435 | 445 ||Seaboard...| 416 | 430 |'LincolnTrust| 120 | 125 
Coal & [ron.| 175 | 185 || Second-..... 395 | 410 ||Metropolitan) 420 | 430 
Colonial*...| 450 . -||Sherman ...| 125 135 ||Mut’l (West- 
Columbia*..| 325 | 335 || State *..... 100 | 120 chester) ..| 125 | .... 
Commerce . .|¢169 _..-||234 Ward*_| 100 | 135 ||N Y Life Ins 
Corn Exch*.| 317 | 322 || Union Exch.| 135 | 140 & Trust_.| 980 /|1000 
Cosmopol’n*} 100 ..--|| Unit States*| 500 ----||N Y Trust..| 595 | 605 
East River_..| 70 80 || Wash H'ts*_| 275 .--.|/TitleGu&Tr| 377 | 385 
Fidelity *...| 155 | 165 || Westch Av*! 160 | 175 ||Transatlan’c 155 
Fifth Ave*..|4400 |4800 || West Side*.| 400 | 450 ||Union Trust| 365 | 375 
Wiese mab ots 250 | 275 || Yorkville*._| 475 | 650 ||USMtg&Tr| 390 | 400 
ce as ‘a 920 oma Broo UnitedStates|1020 (1040 
Garfield....| 185 | 200 || Coney Isi’d*| .. _| 140 ||Westchester | 130 | 140 
Germ-Amer*; 135 | 145 || First....... 255 | 270 
German Ex*} 350 | 399 || Flatbush _._| 134 142 Brookiys 
Germania *.|; 400 | 425 || Greenpoint _| 115 | 130 
Gotham -....| 200 ....-|| Hitiside *_..| 100 | 115 ||BrookliynTr-| 510 | 520 
Greenwich*.| 265 | 280 || Homestead *; ....| 90 ||/Franklinm ...| 255 | 265 
Hanover ...| 620 | 630 || Mechanics*.| 130 | 140 ||Hamiliton...| 265 | 275 
Harriman _.| 345 | 355 ||Montauk*..| 85 | 110 ||Kings Co...| 630 | 650 
Imp & Trad.| 490 | 500 || Nassau..... 195 | 205 ||Manufact’rs 
Irving ....-. 187 | 192 || Nation'ICity| 270 | 280 Citizens..| 145 150 
Liberty ....| 720 | 750 || NorthSide*.| 170 | 185 ||People’s_...| 280 | 287 
Lincoln ....| 310 People’s....| 130 | 140 |Queens Co... 85 




















*Banks marked with a (*) are State banks 
e Ex-rights 


change thie week. 


tSale at auction or at Stock Es 








New York rk City Realty and Surety Companies 








Bid “* Tl : Bid | Ask | | Bid | Ask 
Alliance R’ty| 70 | LawyersMtg 166 | 170 \Realty Assoc 
Amer Surety} 114 119 | Mtg pene. 116 114 | 119 (Brooklyn)| 96 | 100 
Bond & M G| 280 | 290 || Nat Surety 231 ||US Casualty; 190 | 210 
Casualty Co| __-- | NYMtg&Sec; +4 85 |\USTitleG&I| 50 60 
City Invest’'g) 18 | 21 "| NY Title Ins) 40 | 48 ||/Wes & Bronx 
Preferred..| 65 75 | | Title&MG! 167 | 175 








Outside Exchanges—Record Transactions 





Boston Bond Record.—tTransactions in bonds at Bos- 




















ton Stock Exchange Apr. 8 to Apr. 14, both inclusive: 
| Friday | Sales 
| Last |Week's Range, for Range since Jan. 1. 
| Sale. of . Week. 

Bonds— Price.|Low. High.| Shares. Low. High. 
Alaska Gold deb 6s A.1925 102 102 102 $3,000; 100 Mar) 102 Apr 
Am Agric Chem 5s...1924 .._... 98 98%| 5,000) 97% Jan) 99 Mar 
Am Tel & Tel coll tr4s1929 92%) 92 92%| 27,000; 90% Jan| 93 Apr 

French 5-year 5s... ..-.-- 95% 9534/| 15,300) 94 Mar 95% Jan 

AtlG &WISSL5s..1959 80 79 80 76,000) 74 Jan} 80 Apr 
Cent Vermont Ist 4s_.1920 _..__- 80% 82 5,100} 80 Mar 83% Jan 
Det G R & West 4s. __1946 ______ 72% 72%! 2,000| 67 Mar 72% Apr 
Gt Nor-C B & Q 4s_..1921 98%| 98% 98%! 6,000) 98% Jan) 99 Feb 
K C Clin & Spring 58.1925 .____- 67% 67%} 5,000| 62 Mar 67% Apr 
Mass Gas 4}4s._-__.. 1 94%! 94 94%| 14,000; 93 Mar, 96 Jan 
Miss River Power 58.1951 78%4| 77 78%| 8,000| 77 Apr; 81 ‘Jan 
NET aie NE mnslesenas 102 025; 11,000} 101% Jan| 103 Mar 
NYNH&H conv 6s 1948 ______ 114 114%; 20,000) 114 Apr; 114% Feb 
Pond Creek Coal 6s..1923 92%| 91 93 6,000| 87 Feb; 94 Jan 
Swift & Co Ist 5s.._..1944 99 99% 100. | 29,700) 98 Jan| 100% Mar 
United Fruit 4}4s8__..1923 _..._. 985% 985%; 2,000) 973% Jan} 98% Mar 
Bie cbhdnnwncaccRe waccus 97% 97%! 5,000) 97 Jan| 97% Apr 

ic 68..1922 ...... 102% 1025; 1,000) 102% Mar; 102% Apr 

West Tel & Tel 5s__..1932 _..__- 100% 100%! 30,000! 99 Jan; 100% Apr 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Apr. 8 
to Apr. 14, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 






























































Friday Sales 
Last | Week's iF moi Sor Range stnce Jan. 1 
Sale. Week. 
Stocks (Concl.)— Par.) Price. |Low. Ptah. Shares. Low. High. 
U S Steel Corp com...100)..--.-- 83 85 60) 80 Jan| 88% Jan 
West’house Air Brake..50) 137 136 137% 123; 134% Feb; 140% Jan 
West’house Elec & Mfg.50; 62%) 613% 64%| 1,225) 614% Mar; 71% Mar 
PRUSIOS ccccnccanve ee 74 744% 75| 74 Apr| 79% Jan 
West’house Machine...50; 30 30 30 10; 30 Mar; 30 Mar 
Bonds— 

Cent Dist Telep 5s...1943)....-.- 103 103 $1,000; 101% Jan; 103% Mar 
Columbia G & E 5s..1927/|..-.-.-- 80 81 7,000; 80 Feb} 81 Apr 
Indep Brewing 6s_...1955/....--. 51 = 12,000; 49 Mar; 60 Jan 
Pittsburgh Coal deb 581931). -.-..- 97 97%| 3,500) 97 Jan; 98% Jan 
West Penn Rys 5s_..1931|_...-- 10036 100%! 2,000! 100 Jan! 100% Av: 
Baltimore Stock Exchange.—Completo recora oi the 


transactions at the Baltimore Stock Exchange from Apr. 8 
to Apr. 14, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 





























Friday| | Sales 
Last |Week'’s Range; for Range since Jan. 1. 
Sale. of Prices. | Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Balt Sheet & Tin Plate.100)____-- 99% 99% 20; 90 Feb) 100 Apr 
Baltimore Tube-.--.--- 100); 113%| 113 117%) 982| 63 Jan| 120 Apr 

PL. wabncusne 1 95 95 96 1,164) 82 Jan| 99 Apr 
Te Gi a ws cnn een a 145 145 15} 138 Jan; 145 Apr 
Chalmers Oil & G, pref_.5)-...-- 4 4 | 200; 4 Mar, 4 Mar 
Consol Gas E L & P_..100) 110%} 110 111 | 397| 107 Mar! 115% Jan 

PIE kn hacdeee | eee 110 110 | 4| 109 Mar| 115% Jan 
Consolidation Coal. --- — 99%; 99 100 | 57; 96 Feb) 103 Jan 
Cosden SEE gaa 20%; 19% 21%) 11,855) 14% Jan) 26 Feb 
Cosden Gas...........- 3 6% 6% 7% ,852 6% Apr) 10% Feb 

Sy Sa 5 4\% 4% 4%) 5,193 4% Apr 6 Feb 
Davison Chemical.._no par} 60 60 61 780| 59 Mar; 71% Jan 
Elkhorn Coal Corpn..--.-.50)-.-.-- 17 17 250; 17 Apr} 19 Mar 
|) TS Se 85 85 5) 85 Apr) 85 Apr 
Int Cot Mills, Mass,com._| 19 19 19 39; 19 Apr; 19 Apr 
Mt V-Woodberry Mills— 

Preferred v t r__---- | REIS 51 51 46, 51 Mar| 54% Feb 
Northern Central--.---- Bkeanos 87% 88 138; 87 Mar; 90 Jan 
Oklahoma Prod & Refg5-_-~|..---- 6% 6% 225 6 Mar 6% Mar 
Penn Water & Power-- ~s 74%! 74% 77 1,186; 72 Mar| 77% Feb 
-_~ Rs i newcntlinacn ne 11% 12% 427 9 Jan| 16% Feb 

PETE, | See 12 12 8 9% Jan| 16% Feb 

PE ann ag =). pref. ioo 90 90 90 8| 90 =Mar} 110 Mar 
United Ry & Elec_-_..-- 50| 27%) 27% 27% 990| 25% Jan) 29 Feb 
Were Ses & Ges RUE 5 6% 6K 7% 945 4% Jan 9% Feb 

ds— 

Anacostia & Potom 5s 1949; 99 99 99 $1,000; 96 Jan| 99 Jan 
Atlanta Consol St 5s_.1939)....-- 103% 103%| 1,000) 103144 Apr) 103% Apr 
Balt Elec stamped 5s.1947)--..--. 99 9934; 2,000) 99 Jan; 100 Feb 
do small___-. >) Ee 100 100 500; 190 Apr! 100 Apr 
Charles & W Car Ist 5s ’46)_.-.-- 10334 103%| 4,000! 103% Apr| 103% Apr 
Chicago Ry Ist 5s__..1927|....-- 97 97%4| 11,000); 97% Jan| 9934 Feb 
City & Sub(Wash) Ist 5s’48/_--.-- 102% 102%| 1,000) 102% Jan| 102% Jan 
Consolidated Gas ema Sadaintaes 106% 196%; 5,000) 106% Feb) 107 Feb 

General 4%s_---.-- SS sins am 93% 93%! 4,000) 925% Mar) 94% Jan 
Cons Gas E L & P 43481935) 88 87 88 12,000} 87% Apr) 90% Jan 
Consol Coal ref 5s__..1950/....-.- 91 92 2,000; 91% Jan) 93 Jan 
Cosden & Co Ist conv 6s'26| 121 119 122%|104,000| 10134 Jan| 138% Feb 
Elkhorn Coal Corp 68.1925; 97%) 97 98 30,000; 97% Mar) 98 Jan 
Elkhorn Fuel 5s------ 1918} 10034) 100% 100%4/ 21,000) 100 Jan| 100% Feb 
Fair & Clarks Trac 5s- ooo menos 100 100 3,000} 99 Jan} 101% Feb 
Ga & Ala cons 5s-_-_-.-- 103%4| 103% 103%| 4,000) 103% Mar] 103% Feb 
G-B-S Brew 2d inc 5s- 1951 pacaaal y 1 32,500 Apr 1% Jan 
Hous Oil div ctfs_.1923-25)-_....- 79 79 6,000| 79 Apr} 82% Jan 
Jamison C & C—G C 58 ’'30!__...- 92% 92%! 3,000; 91 Jan} 93 Mar 
Knoxville Traction 58.1938} ~~~... - 103% 103%; 1,000) 103% Apr} 104 Mar 
Md Elec Ry Ist 5s__..1931} 983{| 98 98%: 9,000) 96 Jan| 99 Mar 
Merchants Coal jt 5s_....|-.-.--- 95 95 | 1,000) 95 Apr' 95 Apr 
oy El Ry & Lt 4s 1 nampa 92 9244; 7,000} 90 Jan| 93 # Mar 

sia dicen aesecRhcanioc dnd ss Aa kon 0 On 102% 10234; 2,000) 102% Apr] 102% Apr 
Minn St & St PC jt galgas 102 102 102 6,000} 10134 Jan) 102% Feb 
Mt V Wood notes 6s..1918}) 9934) 99 9934; 6,000} 98 Mar| 99 Apr 
Nor & Carolina Ist 58.1939}. --..--. 10634 10634; 5,000) 10634 Apr) 106% Apr 
Norfolk Ry & Lt 5s..1949/....-- 96 9634; 6,000) 95 Feb| 96% Mar 
St Paul C Cable 5s. -.1937)-~----- 102% 102%; 1,000) 102 Jan| 102% Apr 
United Ry & E 4s__..1949) 83%; 83% 8334! 11,000) 83% Apr) 85 Jan 
Income 4s__....--- 1949)... 62% 63%)/ 43,000}; 60% Jan) 63 Apr 
aire cdma 1936} 86%| 8634 863%; 3,000) 84% Jan) 87% Feb 

do “771936| 8635| 8634 87 | 1'600/ 85 Jan| 8734 Feb 

Wil & Weldon 4s_-_-_-- 1935)...... 95 95 2,000' 94% Feb! 95 Apr 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Apr. 8 to Apr. 14, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 


dollars per share, not 


er cent. 


are per cent of par value. 


For bonds the quotations 




















Friday Sales 
of par value. Last er Range| ‘for. | Range since Jan. 
sabesiia je ee si Sale. | Prices. | Week. | 
Friday Sales Stocks— Par.| Price luow. High.) Shares. Low. High. 
Last |Week’s Range) for Range since Jan. 1. 

Sale. | of . | Week. American Gas of N d--8 ae 120 121 213, 120 Mar 123 Feb 
Stocks— Par.) Price. |\Low.  High.| Shares. Low. | High. American Milling. -....10|_.---- 7 7 90; 7 Mar 8 Jan 
American eye. mace 50 34 34 35 49| 28% Jan) 36 Apr 
American Sewer Pipe..100| 16%!) 16 16 255; 153% Mar; 17% Jan Preferred .......... 99 99 99% 75| 93% Feb) 100 Mar 
Amer Wind Glass Mach100; 51%; 51% 651%!) 1,380) 343% Jan} 54% Mar neeess Locomotive- 100} -_.-..-- 102% 103% 110| 100 Mar) 115% Feb 
Preferred -......-..-.. 100s. -35 136 =6138 440' 132 Jan} 155 Apr! _ Preferred ....-..-..100/...... 108 108 3, 108 Jan) 10944 Mar 
Am Window Glass, pref100) 101'!4| 101% 102 120; 100 Feb; 105 Jan | Buff r1 Susq Corp vtc.100; 47 46 48 61, 38 Jan; 48 Apr 
Caney River Gas-_-.--__- BB ccnck 38% 38% 118} 38% Apr) 42% Jan Preferred v t c....-- 100| 59 59 60 86 54% Jan) 62% Jan 
Columbia Gas & Elec..100} 16%) 15% 16%) 2,675) 14% Mar) 17 #4=Mar | Cambria Iron_.-._----- | Re 45 45% 14| 44 Jan| 47 Feb 
Consolidated Gas, pref_.50)_.-__- 20 50 0 Apr} 20 Apr | Cambria Steel_......--. 50| 8134) 81% 81% 39) 70% Jan} 813% Mar 
Consolidated Ice, com._50 ______ 4% 4% 50 3% Jan 5 Mar ! Consol Trac of N J_...100)....--. 70% 71 461 70 Mar; 71 Jan 
Harb-Walker oe 844%| 84 84% 210; 714% Jan} 84% Mar | Elec Storage Battery..100| 61 60% 61% 398) 6034 Apr; 6634 Feb 
Preferred -_........100)-..... 103 +103 10; 100 Jan| 103 Mar ! General Asphalt, pref..100! 7134) 714% 71% 63! 70 Jan| 73% Mar 
Independent ioamea. “euses 3 3 266, 23% Mar} 3% Jan | Hunt & Broad Top-.-..50/..-.-- 5% 5% 20; 5% Apr) 5% Jan 
ektca ences 16%| 16% 16% 309| 153% Mar; 19 Jan | Insurance CoofNA....10| 25%! 25% 26 348; 25 Jan| 27 Jan 
La ae Iron Were... 53%| 53% 55% 745| 50 Jan} 55 Apr ! J G Brill Co_.._-.....100!...... 39% 40 25| 35 Jan} 48% Jan 
iinacccsae 128 128 128 170; 123 Jan| 130% Mar ; Kentucky Securities...100 .._....] 21% 21% 100; 16% Feb) 21% Apr 
Mfrs Light & Heat___.- 80 50 50 50% 490| 50 Apr} 51% Jan; __ Preferred -_....-...100 -_..-.. 72 75 375, 7034 Feb) 75 Apr 
Nat Fireproofing com. = 8% 8% 8% 855 8% Apr| 12 Jan —— Telephone- ..50 14 144% 430; 13 Mar) 15 Mar 
Preferred ...........50)...... 19 19% 195} 19 Mar; 24% Janj|_ Preferred -.......--- 6944 69% 10; 68 Jan} 70 Feb 
Ohio Fuel Oil. __.-.....- rs 17%) 17% 18 195} 17% Mar] 19 Jan Lake Superior Corp. -..100 9% 10%) 3,050 8% Jan| 12% Feb 
Fuel Supply - ----- 25 40 40 65; 38 Feb} 40% Mar ! Lehigh Navigation 75 75% 564| 75 Mar| 79% Jan 
Osage & Oklahoma Co.100)._-_--_- 100 100 20| 98 #=Mar! 106 Jan . Lehigh Valley_...-.... 76% 78 366; 74% Jan| 82% Jan 
Pittsburgh ena 4 4% 4% 65 4% Mar 6% Jan | Lehigh Val Transit 22 2236 365, 18 Jan| 23% Mar 
Preferred .........-- 1844; 18% 18% 85| 16% Feb) 21% Jan: Preferred _.......--.- 434% 43% 110; 38 Jan| 44344 Mar 
Pittsburgh Coal com..100; 26 26 26 300; 253% Mar; 36% Jan }: Little Schuylkill. 54% 54 16| 54 Jan| 54% Mar 
Pittsburgh Oil & Gas__100)._..-- 8% 9% 385 6% Mar 9 Apr i Minehill & S H__._-.-- 57 57% 198; 56 Feb| 57% Apr 
Pittsburgh Plate Glass_100)- --_-- 115% 115% 65) 115 Jan} 116% Mar : Northern Central_..... 50 88 88 150, 87% Mar; 90 Jan 
Pure Oil common. .---_-.- 5} 183%{| 18% 18%| 1,030 18 Mar| 21% Mar ' North Pennsylvania___.50 ..__-- 94 94 13; 92% Mar) 94 Jan 
River Side Oil common...| 125%) 12% 12% 191! 12 Mar; 13 #£=Mar : Pennsylvania Salt Mfg.50 ..__-. 101 102 151; 98% Jan} 102% Feb 
DONE Cac cnrovnseowlidcnae 18 18 60 18 Apr} 20 #$=Mar | Pennsylvania--_-_.....- 50 57 56 574{| 3,297| 55% Feb) 59% Jan 
Ross Mining & Milling-..1| 10¢ 5e. 12c.| 57,050} 5c. Apr} 15c. Apr | Pennsylvania Steel....100 -.__.. 80 §=680 29; 60 Jan; 90% Feb 
San Toy Mining-.-..--- 19¢ 18c. 19¢. 2,800; 15c. Mar! 25c. Jan Preferred _.....-..-- 00; 98 98 98 151; 7934 Feb) 99% Jan 
Union Natural Gas-_-_._100).....- 144 144% 65; 141% Apr] 145 Jan , Philadelphia Co (Pitts) - so 42 42 44 339, 40 Mar| 45% Jan 
Union Switch & Signal..50)..-.-.. 113 +114 145; 113 Apr; 126 Jan | Preferred (5%)-..-.-- 39 39 39 30; 35 Feb| 39 Apr 
United States Glass_..100'__.__. 29% 30 180! 28 Mar 34% Jan Pref (cum 6%)-.-.--50 -..-.-.- 42% 45 601! 42% Mar 45 Apr 
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Volume of Business at Stock Exchanges 


























Friday' Sales 
Last | Week's aii Sor Range since Jan. 1. 
Prices. Week. 

Stocks— Par.| Price. | Low. High. 
Philadelphia Elec....22%4| 275;| 2734 27%| 1,599 27 Mar| 28% Jan 
Philadelphia Rapid Trans~ 

Voting trust rects____50 17%) 17% 18%) 2,195| 17% Jan| 21% Jan 
Philadelphia Traction. — oe 7634 | 617, 6 Apr} 79% Jan 
PE Wavakecnnteued 82% | 82 85% | 809| 75% Jan; 895% Mar 

Ist preferred___-..-- 30 some tn | 4434 44% 10; 4234 Jan| 45% Feb 
Tono Belmont Devel-_-.-__1 4%) 4% 4%) 4 440) 4 Mar 4% Mar 
Tonopah Mining-----___-_ 1 6%! 6 6%) 2, 136) 5% Mar 7 Jan 
Union Traction_--_-___. 50; 423%) 423% 43% 921; 41% Jan| 45 Jan 
United Cos of N J_.-.. | Be | 226 227 49| 224% Mar] 227% Jan 
United Gas Impt----_. 50| 87%| 87% 88% 944 87% Jan| 92% Jan 
U 8 Steel Corporation.100} 8314! 82% 85%! 14,549) 7934 Mar) 88% Jan 
Warwick Iron & Steel_..10) 10%! 10% 10% 140! 10 Feb; 10%4 Feb 
Western N Y & Pa....50} 11 1l ll 17; 10 Mar| 11 Mar 
West Jersey & Sea Sh___50}_____- 49% 50 39| 4914 Mar) 651 Jan 
Westmoreland Coal._..50| 66 66 66% 58| 66 Apr| 69 Feb 
Wm Cramp & Sons....100| 82%} 80% 85%/| 1,625) 70 Mar| 87 Jan 
York Railways... ..- 50} 13 12 13% 1,695 8 Feb| 13% Apr 

RIE We oon 5 4. 80)....-~ 36% 36% 380; 34% Jan| 39 Mar 

Bonds— 

Amer Gas & El 5s__-.2007/..___- 934% 93%/|$11,000| 89% Jan| 9334 Apr 
do small. _._- 2007; 93% 3 93% ,000; 89% Jan| 93% Mar 
Amer Rys coll trust 5s 1917}_____- 9934 9934; 1,000; 9934 Apr) 99% Apr 
Baldwin Loco Ist 5s__1940; 10534| 10544 105%| 28,000) 10444 Jan Mar 
Choc Ok & Guif gen 5s1919|_____. 99% 99% 1,000; 9934 Apr} 9934 Apr 
Elec & Peoples tr ctfs 4s ’45|___._- 80% 81 8,000} 8034 Apr} 81% Feb 
Oo °#small__._. ee 81 81%) ~*~ 800; 80 Feb| 83 Jan 
Equit I Gas L 5s_.__- 1928) 106 106 §=6106 8,000} 10534 Mar| 106% Jan 
Harwood Elec 6s- - - - - 1942)_....-. 1024 102% 1,000) 101 Jan| 103 Jan 
Inter State Rys coll 4s 1943|) 58 58 58 44,000| 5744 Jan) 58 Jan 
do smail.-_-.-_-. 1943}.....-. 58% 58% 500; 58 Mar; 59 Mar 

Lehigh Coal & Nav— 

Consol 4}4s___..--. 1954; 10214; 102% 102%| 7,000) 101% Mar! 10334 Feb 
Lehigh Valley— 

Gen consol 4s-_--_-_-_- 2003; 93 92% 93 27,000; 91% Jan) 94 Feb 

Gen consol 4}4s_._.2003)_.___- 101% 101% 1,000; 101% Apr! 103% Feb 

Receipts wh iss__.___|_...-. 100% 101%} 32,000; 100% Apr] 101% Apr 
Lehigh Val Coal ey b> | eae 105% 105%; 2,000) 105 Mar; 106 Jan 
Lehigh Val Transit— 

Ref & Imp 5s-_----- 1960)_...-- 92144 92%) 4,000; 91% Jan} 93 Feb 

gt” Weg era SOOO lsucae x 921% 92%) 2,000; 91 Jan} 92% Apr 
Pennsylvania RR— 

eneral 444s8_----- 1965; 102 101% 102 35,000; 100% Jan! 103 Feb 

Consol 44s___---- 1960! 105%| 10544 105%! 17,000; 105% Apr} 106% Feb 

PW & B ctfs 4s____1921| 2 AER 9914 9914! 1,000; 99 Jan| 9949 Feb 
Peoples Pass tr ctfs 4s 1943,____-- 834% 83%! 7,000; 83 Jan| 83 Jan 
Philadel Co Ist 5s____1949)/____-_- 101 101344} 11,000) 100% Mar’ 101% Feb 

Cons & coll tr 5s__.1951; 93%) 93 9314; 18,000; 90 Jan| 94 Feb 
Phila Electric tr ctfs 581948 104 103% 104%; 9,400) 103% Jan; 105 Jan 

Trust ctfs 4s_____- ieel....-- 83% 84 12,300} 82% Jan! 84% Feb 

do small. -_-._- I ss du gain 83 84 1,000! 82 Jan; 84% Feb 
Phila & Read term 5s_1941/_____- 111% 111% 1,000; 110% Jan; 111% Apr 
Reading gen 4s____-- 1997; 94%; 94% 945) 15,000) 94% Apr| 96% Jan 

J C collat 48_._.-_. ae 96 96144; 4,000) 95 Jan! 96% Mar 
Spanish Am Iron 6s__1927}____-_-. 102% 102%; 2,000; 102 Jan} 102% Feb 
Standard G & E 6s___1926/) 102%4| 10234 102%| 24,000) 9834 Jan} 102% Apr 
United Rys gold tr ctf 4s8’49)_____- 7434 74%4| 3,000) 74 Jan| 75% Jan 
United Rys Invest 5s_1926)____-- 73 73%| 12,000; 71 Mar! 74 Apr 
Welsbach Co 5s_-_--.. 1930)]...... 98% 99 7,300; 94% Jan} 99 Apr 

‘do small _-___- etal 98% 98% 300| 96% Jan) 99 Feb 
West N Y & Pa gen 4s 1943}____-_- 84 84%; 8,000} 81% Jan} 85% Mar 
York Railways Ist 5s_1937'______ 96 9634! 15,000' 923% Jan % Apr 

2 Ex-dividend. 

Chicago Stock Exchange.—Complete record of transac- 
































tions at Chicago Stock Exchange from Apr.8 to Apr. 14, both 
inclusive, compiled from the official sales lists, is as follows: 
| Friday | Sales 
Last | Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par. | Price.|Low.  High.| Shares. Low. High. 
American Radiator--__100)-..--- 395 395 13] 385 Jan| 400 Jan 
re 100 134 135 125) 1334 Mar| 13634 Feb 
Amer ans. ~--100 45 46% 436| 33 Jan| 48% Mar 
Bas ok eg 89 89 110} 75% jJan| 91% Mar 
Booth ‘Fisheries, com. _.100 31 32 510) 25 Jan| 33 Mar 
ede tre Li. 74 75% 517| 66 Jan} 75% Apr 
Chie city & C Ry— 
Te as acl 17 17% 204; 17 #=Mar| 18% Feb 
Chic Paeumatic wt A eg 71% 73 879| 6334 Mar; 79 Mar 
Chic Rys part ctf ‘‘1”’____- 70 70 25| 70 Apr) 80 Jan 
Chic Rys part ctf ‘*2""_____|....-- 14% 14% 110| 14% Apr| 18% Jan 
Chic Rys part ctf ‘3’’_____|....-- 3 3 202 3 Mar 4 Jan 
Chic Rys part ctf ‘‘4’’_____|____-_- 1 1% 87 1% Feb 1 Apr 
Chicago Title & Trust_100| 225 225 226 33] 222 Mar| 232 Jan 
Com’wealth Edison__.100; 142 142 144% 312) 142 Feb| 146344 Mar 
Diamond Match--.-._- 100; 107 106% 109 956; 102 Mar 109 Apr 
Tilinois Brick_-_-..-__- 100; 79%; 79% 81 73| 7644 Jan| 83% Jan 
Lindsay Light.........-- 95% 94% 9%) 2,655 6% Jan} 10% Feb 
Te ed oe 10 10% 160 9144 Mar; 10% Feb 
= Biscuit— 
LRT 100)......| 124 124 10} 124 Apr| 127 Jan 
National Carbon... -_..- 100; 173 173. 175 8| 170 Jan: 185 Feb 
eae Siete. ' 121% 121% z19| 120%? Feb’ 122% Mar 
Pacific Gas & Elec Co__100)_--~-- 60 60 200; 60 Jan, 266% Apr 
Peoples Gas Lt & Coke_ 100) 102% 102% 104 397| 10034 Feb; 112% Jan 
Pub Serv of No Ill, com 100) nhage PhS 112% 114 361; 107 Jan 115% Feb 
eee ° | Sein, 102% 103 185; 101 Jan 104 Feb 
a en 134) 1% 2% 1,555 13% Apr 2 Apr 
Quaker Oats Co_______ I ies Soe ed 317 325 18} 309 Jan 363 Jan 
Preterred ........... SD aaa ave | 110 110% 86] 107 Jan 110% Apr 
Sears-Roebuck, com_..100, 176 | 175 178% 509} 16914 Mar| 188 Jan 
Stew War Speed , com..100' 86 | 85 86% 960) 85 Apr} 90% Jan 
Preferred .........-. ee 109 110 56; 109 Apr} 110 Apr 
Gee Oo......-..... 100} 139: | 130 130% 603} 126% Jan} 134 Mar 
Union Carbide Co--__- 100, 176 | 174 178 1,421) 170 Feb} 179 Jan 
Ward, Mont & Co, pref __.|_...-- |} 114 114% 159] 112% Jan) 116 Feb 
Bonds— | 
Armour & Co 4%s___1939)______ | 94 94 $2,090} 9314 Jan| 94% Feb 
Chic Pneu Tool ist 5s_1921|_____. | 97 97 2,000} 94 Feb| 9934 Mar 
Chicago Rys 5s- ~~~ -- SRR 97% 9814) 16,000; 97% Jan| 9834 Feb 
Chic Rys 4s__-_- ser “B’’|_____- 70 70 2,000; 69% Feb| 75 Jan 
Commonw-Edison 58.1943) 1023<; 10214 102}4| 18,000; 102% Mar| 102% Jan 
Met W 8S El Ist 4s____1938)__-__- | 72 72 2,000; 72 Mar| 73% Jan 
Morris & Co 4}4s....1939| 9214 9214 92%| 65,000) 89%4 Jan) 93 Feb 
Ogden Gas 5s__-_---_- 1945|.....- | 96% 96344; 2,000; 95% Jan| 974% Mar 
Peoples Gas L & C— | | 
Refunding gold 5s__1947|__-_-- | 10134 1014¢; 5,000, 101% Apr! 102% Jan 
Pub Serv Co Ist ref g 5s '56)_..._- 94% 94%) 23,000) 94 Jan| 94% Feb 
South Side Elev 414s_1924/______ 91% 91%, ,000, 884 Jan! 925% Apr 
Swift & Co Ist g 5s._.1944' 99% 993% 99%! 40,000; 98% Jan’ 100 Feb 





z Ex-dividend. 








or savings 


CURRENT NOTICE. 


—Gartenlaub & Co., 5 Nassau St., 
prior sale and change in 
yielding from 4.20 to 5.7 





New York, are offering, subject to 
7 ue a selected list of high-grade railroad bonds 

_ Several of these bonds are legal investments 
ks in New York, Massachusetts and Connecticut. 


For 


further details regarding these offerings see advertising page opposite 


clearing house returns. 
—Frazier & Co., 


investment bankers, of Ppledelhe and New York, 
on March 15 opened an et in Baltimore at 211 E 


ast German St., under 
the joint management of E. 
Wood. 


. Stollenwerck, Wilmer Ray and Wm. Appold 


—Melvin E. Sawin, formerly of Blair & Co., has become associated with 


Crane & Bullwinkel, 43 Exchange Place, this city. 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 












































DAILY. WEEKLY AND YEARLY. 
| 
Week ending Stocks. Ratiroad, | State, Mun 
April 14 1916. &e., & Foreign | U.S&. 
Shares. Par Value. Bonds. Bonds Bonds. 
ERTIES 260 933] $22,780,300, $1,316,000, $555,000 $1,000 
ED. deca ecolen es oun 460,1 5) J , | 1,962,000' 1,880,500 2,000 
oe 315 999 28,419,900; 1,735,000, 1,927,500 1,000 
Wednesday ...-.-.-.-- 324,396) 29,175,350) 1,304,600; 2,188,000, --.---. 
| SIRE 718,400) 64,340,000; 2,325,500) 04,600) ...-<- 
SEE « oo chkndnaend ae 620 — 55,467, 250 2,236, 000! 791 500) adh arden ae 
ROM pncaen o8nene 2,700, 605. $240, 553, 500| $10,879,000. $8,137,000: $4,000 
Sales at Week ending April 14. Jan. 1 to April 14 
New York Stock : 
Ezchange. 1916. | 1915. 1916. 1915. 
Stocks—No. shares. --| 2,700, 605) 6,055,082 48,839,702 27 983,235 
POE POMs wasn '$240, ,553,500 $529,344,800| $4,284,384,245| $2,429,328,540 
Bank wares ee $5,000 $1,: $85,500 $89,800 
ionds . 
Government bonds--- $4,000. $1,500 $428,200 $410,500 
State, mun., &c., bds_ 8,137,000! 354,000) 77,258,500 6,351,000 
RR. and mise. bonds_-| 10,879,000 21,217,000 249 264,500 199,168, "500 
Total bonds_------ $19,020,000 $21,572,500 $326,951,200 $205,930 ,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston, Philadelphia. | Baltimore. 
Week ending 
Aprti 14 1916. Shares. detects Shares. ocr Shares. | Bond Sales. 
' 

Saturday .--.--.-- 31 ,008! $47,000 3, 528) $35,300) 1,826 $46,700 
pO Rae 64 377| 43,809 9,033 100,700 3,734 86,400 
Tuesday... 3... 79 547) 20,500 5,419 52,300) 4,077 84,700 
Wednesday ------ 54,142 75,000 5,448 43,000; 8,025 46,000 
Theday.. 5 5.. 55,182) 50,100 17,264! 99,000) 7,849 55,000 
No ct oeeug | 38,570 29,700 11,253 53,400) 5,517) 63,500 

EE pula lace 322,826 $271,100 50,945 $384,200! 31 ,028! $382,300 











New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from April 8 


to April 14, both inclusive. 


week ending Friday afternoon.. 


It covers all the sales for the 


























Friday Sales 
Week ending Last |Week's Range| for Range since Jan. 1. 
April 14 Sale. of Prices. Week. ¥ 
Stocks— Par.| Price.|\Low. High.| Shares. Low. | High. 
rAeolian-Weber Piano & 
POR sos oi wikis ects 100}....... 25 25% 20 Mar! 34 Jan 
r Aetna Explosives (no par)| 22%/ 21% 24%/|102,400) 19% Feb) 25 Feb 
Ajax Rubber, Inc_-_-_--- 50} 684%) 68 70% 300| 67344 Jan! 73% Feb 
Amer-Brit Mfg com-.-..100)..---.- 22 24 900; 20 Jan; 43 Jan 
ey ie "RE 65 68 440) 65 Apr; 70 Jan 
Amer Navigation -_----- 10} 11 10% 12 1,025; 10% Apr) 12 Apr 
r Am Zinc, L & S pf wi_100}__---- 7446 75%! 1,450) 73 Mar| 76 Mar 
Atl Gulf & W ISS L..100} 33 3234 *35 4,425) 26 Jan} 35 Apr 
Preserved .......<«« 100} 49 48 4934; 1,595) 42 Jan} 5044 Mar 
Atlantic Steel_.....-- 106} 60 60 60 20; 55 Jan| 60 Apr 
Balt Tube Inc com_..100} 11444| 11444 117 700; 62 tJan! 120 Mar 
r Butler Chemical_-_-__-_--- 3 2% 33 3,700} 2% ! Jan 3% Apr 
af ee See 53 58 1,500: 40 Feb, 58 Apr 
7 Canadian Car&F com 100} - -- - -- 65 70 475; 55 Jan; 82 Jan 
Canadian Natural Gas-_-__1}_----- 1% 1%) 1,300 1% Feb 2% Jan 
r Car Light & Power--__.25 6 5% 6%) 10,700 4% Mar 7 Mar 
Carwen Steel Tool-- --- eee 9% 10% 740 7%wJan| 11% Mar 
Chevrolet Motor._-_-- 100} 186%; 181 197 16,100) 115 Jan| 19934 Apr 
Consolidated Ordnance_..| 25 25 25 58 25 Apr; 25 Apr 
r Cramp (Wm) & Sons 
8S & E Bidg-___-.-.--- 190; 79 79 85% 910) 76 Jan} 87 Jan 
r Cuba Cane Sugar....109) 61 583% 65%! 61,000; 43 Jan; 7154 Mar 
r Preferred_._-.-.--. 100} 9334; 92 23,000) 87 Jan} 102* Mar 
CurtissAerop&Mat(no par) |. ---- 42 45% 370) 46 Mar; 60 Jan 
Davidson Chem (no par)| 5944! 59% 62 1,000; 59% Apr; 71% Jan 
Driggs-Seabury Ord_..100| 145 139 146 2,350) 130 Jan) 155 Jan 
r Edmunds&JonesCor com|------ 3844 39% 360) 37 Apr) 43 Mar 
AS RE RERRAS Seve eat 94 94 100; 94 Apr; 96 Mar 
r Electric Gun____-___-_-- 1% 1% #41 1,875 1 Jan 1% Mar 
r Gaston, Williams & Wig- 
more w i....-- (no par.)|..---- 79 70 3,400} 69%* Apr) 70% *Apr 
r General Ry Signal_-__100}_-----| 96 98 107; 96 Apr; 98 Apr 
Grant Motor Car Corp.10}__---- 7 7%! 2,500 7 Apr 8% Apr 
Guantanamo Sugar_...50 81 82 130; 62 Jan) 85 Mar 
Gulf States Steel com__100 75 75 100; 75 Apr, 75 Apr 
Haskell & Barker C(no par) 41 42 600; 41 Apr, 54% Jan 
r Hendee Mfg com___.100 27 32 3,010} 25 Jan} 32 Jan 
HollySugCorp com(no per) 47 49%) 2,805) 42 Apr| 50 Apr 
NS te Ss a che 97 97%| 4,100; 95 Apr| 98 Apr 
Intercontinental Rubb.100| 14 13% 14% 650; 12 Feb| 16% Jan 
rint Arms & F Sec Corp 25| 17%| 14% 17%) 3,800| 13%4 Apr| 26% Jan 
Internat Mere Marine----|------ 20 *22% 550} 14 Feb; 23 Jan 
Internat Motor_-_-.--- 100} 15 | 15 15 | 100} 15 Apr| 25 Jan 
Kathodion Br Wks pref..5} 25 | 25 30 7,500) 16 Feb, 33 Jan 
Kenefiec Zine C com(no par)} 14% 13% 14%! 3,500; 12% Mar| 15% Apr 
r Kresge(S.8.) Cocom._.10} 12%) 12% 13 2,609; 12 Mar; 16%* Jan 
ao re | I a 10% 10% 400; 10% Apr| ll Mar 
r Lake Torpedo Boat--__10 9 9 10% 600 9 Mar) 134% Jan 
r Lima Loco Corp new.100} 37%| 3754 38% 200; 35 Mar; 39 Mar 
r New preferred ---_-_- A | 95 95 216%) 95 Mar; 95 Mar 
r Lynn Phonograph---- -- 8% 7% =9%/| 13,200 2% Jan 9% Mar 
Manhattan Transit__ _.20 1% 1% 1%) 4,400 14% Mar 2% Jan 
Marconi Wirel Tel of Am_5 3% 3% 3%) 1,500 3% Apr 4% Jan 
r Maxim Munitions-_--_.10 6% 5% 7 10,000 a Mar; 13 Jan 
r Midvale Steel & Ord..50) 63%| 62% 66%! 26,500} 62%yMar| 77% Jan 
N Y Transportation......|.-..-- 15 15 200} 12% Feb! 16% Mar 
r Nymo Zine & Lead ----- | EERE 4% 5& 170 4% Apr! 5% Apr 
Peerless Truck & M Corp50} - - - - -- 25% 26% 279| 24 Feb; 32 Jan 
rPerlmanRimCorp (no par)| 118 118 136 11,800} 118 Apr! 136 Apr 
rPoole Eng & Mach-_-__100/-_.---- | 120 120 150} 90 Feb! 150 Jan 
Riker & Heg (Corp for)-_-_5 4% 4% 5%) 9,700 4% Mar 6% Feb 
r Rock Island Co com__100 4 4 4 900 4% Apr 4% <Apr 
r Preferred___...--- 4 ain ate ¥ MY 700 44 Apr 44 Apr 
r St Joseph Lead_-_---- 164%; 16% 17 6,400} 14% Jan| 17% Mar 
St LR M & Pac S3°" ino 364%; 36% 37% 200} 3544 Mar; 40 $ =Mar 
r Saxon Motor Car-_------ 6944; 69 71 2,156} 6344 Mar) 72 Jan 
r Springfield Body Corp100| 57%) 56 595¢} 3,150] 51 Apr: 59% Apr 
r Preferred ___....-- 106; 102 101 102 199} 101 Apr 102 Apr 
Submarine Bt Corp(nopar)| 34 33% 35 5,200; 33 Jan 43% Jan 
r Tobacco Prod Corp.100| 41%) 404% 45%| 12,700) 29% Jan 51% Mar 
Triangle Film Corp- - - - ~~ 5 3% 3} 3 3 3 Feb 6% J 
United Profit Sharing--__1 % % 41 9,200 % Apr 21-16 Jan 
r Universal Motor.......-|..---- 6% 6% 290 4 Feb 9% ar 
rUS Light & Heat com--_-_ 3% 3 3%! 6,800 2% Jan 4% Jan 
Wabash-PittsTermRy w i_|_.----. 18% 18% 100} 17% Feb 20% Jan 
White Motor____....-- 50| 50 49% 5034| 2,175) 463% Jan 53 #=Mar 
World Film Corp v t ¢__5 1 | % 1%! 8,700 % Apr 3 Jan 
r Zine Concentrating ~.-__10 536 | 5% 6%; 9,800 4% Mar 634 Apr 
Standard Oil Subsidiar jies. } 
Anglo-Amer Oil__.....- | | SRR 15% 15 109) 15 Feb 18 Jan 
peeeye 3 Pipe _—_ MROAS 50; 9834) 98% 100 60} 98% Apr ill Jan 
Eureka Pipe Line--_.. 100!_...-.' 218 225 19) 218 Apr 225 Apr. . 
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Stocks @ond)—(Par.) Low. High. 
Illinois Pipe Line- ----- 100 | 173 Mar} 190 Feb 
Indiana Pipe Line- --- -- pe 5| 102 Feb| 107 Jan 
National Transit - - _- --- 18 Apr| 34 Jan 
Northern Pipe Line... igo 103 Apr! 104 Mar 
CE AMistace taka eoeke 25 189 Jan| 269 Feb 
Prairie Pipe Line- - - --- 100 208 Feb| 236 Feb 
South Penn Oil_..---- 100 325 Mar} 384 Jan 
Standard Oil (Calif) _..100 2402 Apr| 384 Jan 
Standard Ol (Indiana) 100 | 487 Jan| 555 Jan 
Standard Oil of N J_...100 497 Jan| 548 Jan 
Standard Oil of N Y...100 | 209 Mar) 228 Jan 
Standard Oil (Ohio) -..100 560 Apr} 560 Apr 
Union Tank Line----- 100 80 Mar| 8&6 Jan 
Vacuum Oil........-- 100 216 Feb| 247 Apr 

Other Oil Stocks 
Amer Oil & Gas Corp. ..-.1 1% 1% 1 Feb 1% Mar 
7 Barnett Oil & Gas.-.-.-.- 1 2% 3% 2% Jan 3% Feb 
7 Cosden & Co. .......-.- 5 9% 21% 14% Jan| 26% Feb 
r Cosden Oil & Gas wi-_..- 6% 7% 6% Apr) 10% Feb 
$B ntisin cccusen 44% 4% 4% Mar 64% Feb 
Empire Petroleum...-...- 7% 8 5% Jan 9 Mar 
r Federal Oil_......-.... 1% 1% % Feb 1% Mar 
r Houston Oil_...-.-- 6 17 16 Mar; 23 Jan 
7 Internat Rae 12% 10% Apr; 13% Jan 
RE Tira k ccc ces ound 15¢ 9c Jan! 15e Jan 
r Midwest Oil_........-- 60c|108,500| 47c Apr; 85ce Feb 
f Paeterres. 0... .~- 0s 88c| 8,500) 83c Apr} 1 1-16 Mar 
r Midwest Refining---.-.-- 68%) 2,650) 53 Feb) 69 Mar 
r Muskogee Refining----.1 3%} 15,000 1% Feb 3% Apr 
r Oklahoma Oil_..-.-.---- 19¢} 93,000 7e Mar| 20c Apr 
ESI 2,030| 75e Mar; 15-16 Apr 
Okla Produc’g & Ref’g..5 7,300 5% Mar 7 Apr 
r Pan-Amer Petr & Trans50 2,250; 47% Apr} 49% Apr 
7 Sapulpa Refining -----.-.- 1,200 8% Jan} 16% Feb 
Skin windbces anne 200 9% Mar; 11 Jan 
r United Western Oil----- 30,010 Mar} *83c Apr 
r Ventura Cons Oil. ----.-- 19,375 8% Feb 13 \% Jan 
3... +: See: 15,435 1 Mar 2% Jan 
Wayland Oil & Gas-_----.- 5 11,800 4% Jan 9% Feb 
Mining— | 
P| eee 69,800; 13c Mar! 23%ec Jan 
Barnes King Develop. -.-.5 500 3 Apr 3% Mar 
Bingham Mines Co. - - -- 2,400' 10% Mar!) 13% Mar 
Ps aks ob acne oe oes 62,600| 17c¢ Mar) 44c Jan 
Boston & Montana. ----- 5 53,300| 50c Mar| 78c Mar 
Bradford Mines, Ltd----- 5.000 1% Apr 1% Apr 
Buffalo Mines -_........ 1 2,600 % Feb 14% Apr 
on tee aoe *ee 11,800 6% Jan; 12% Mar 
Butte & New York-_---.-.- 2,850 2% Jan 4% Mar 
r Calaveras Copper. ---_-.. 5 8,000 2% Jan 4% Jan 
C8 sd boc cehad 11,600 J 1 5-32 Apr 
r Canada Copper-.-----. 5 5,400) 13-16 Mar| 2 1-16 Jan 
CE oc dcisick 3 titob cmins 41,700 34%e Feb 9e Apr 
Cerro de Pas Cop (no par)| 3,600} 36 Jan| 42% Feb 
7 Comstock Tunnel -- _-- 1,700 8c Mar! 17c Jan 
onsol Arizona Smeit__._5 1 7-16 17,100 1% Mar 2 Jan 
Cons Nev-Utah.....-...-. 24,700 % Jan 5% Mar 
r Dupont Copper-----..-- 5,458 1% Mar % Apr 
r Eagle Blue Bell____-.-_- 1,300 2 #$=Mar/2 13-16 Mar 
r Emma Copper--.--_-.-_-.- 34,625; 17%c Jan) 7 Mar 
r Federal Reserve Mine- -- 27,700| 15¢ Apr| 24c Mar 
First Nat Copper-_--.-..- 5 4,500 5% Mar J 
Cons Mines_.10 17,000; 75ce Apr! 19-16 Jan 
r Goldfield Merger ---.-_- 1 22,400! 1044cMar| 2ic Jan 
Gold Hill Mining. -_--__- 10 3,500 Apr} 30c Jan 
7 Granite Gold Mining-_--- 7,000! 74c Apr} 84c Mar 
Greenwater Cop M & S..5 7,600, 5¢e Mar 7e Feb 
Hecla Minming.........-.- 3,280 3% Jan 5 Mar 
Howe Sound__.........- 1,000 5 Feb 8 Jan 
r International Mines. ----_ 29,400; 10c Mar) 3le Apr 
7 Iron Blossom... ._-....-. 5,350 1 Jan 2 Apr 
7 Jam Dutior............ 1 7,660| 85c Mar 1 5-16 Jan 
J Extension. ------ 1 20,330| 70c Mar 1% Jan 
pg FSS 100 Feb 4% Jan 
2 Sr a ae 16,200; 12%4cMar| 22c Jan 
Magma Copper. _-_-_...... 6,300; 15 Jan} 19% Mar 
Majestic Mines-__--_..._. i ,G00 Mar) 1 15-16 Jan 
7 Marsh Mining ......... 49,100! 24%4c Apr’) 46c Feb 
DEGINBITO. 6 oS cid canes 1,000; 87%c Jan} 1.04 Jan 
McKinley-Darragh-Sav-_1 7,800|' 38c Jan' 50c Mar 
Mines of eleias 100 2% Mar 4 Jan 
r Mojave Tungsten Co-__2 5,360 33% Mar 6 Feb 
7 Montana Consolidated - - 450 % Feb 1% Mar 
7 Mother Lode.....-.... 55,900| 20c¢ Jan) 43c Apr 
Nevada-Utah Bingham. .-- 500 2% Apr 5% Jan 
Nip’ Mines_.-..-.--.- 2,900 6% Feb 73% Jan 
North Butte Dev____...- 2,500) 3-16 Mar % Feb 
7 Oatman Arizona Central. 14,700; 35c Apr Apr 
Oatman Big a, See 850 1% Mar| 2 3-16 Apr 
7 Oatman t) 100! 32}¢c Jan} 55¢ ar 
OatmanGolditey(preenest) 11,600 c Mar; 25c Apr 
OatmanLazyBoy (prosp’t 13,900} 29¢ Mar} 40c Apr 
Oat xington(prosp’t) 5,300; 63c Mar! 68e Apr 
Oatman Nellie (prospect) - 17,600} 29¢ Mar; 32c Mar 
7 Oatman Southern... _--__ 26,500| 30c Mar Apr 
od hak mike tata cake 15,700 4c Mar 6c Jan 
Peabody = Copper. _. 5,800 Mar Mar 
Peterson Lake._________ 1 7,000; 23c Mar) 39c¢ Jan 
r Ray Heroeies Mining-.- 7,600 234 Mar 5% Mar 
r Rex Consol Mining-_--_1) 20,400' 18¢ Apr! 36c Jan 
Rochester Mines...._._._| 34,000; 55c Jan) 76ce Apr 
r Round Mountain ise Milibi a 2,000; 54c Feb! 76c Mar 
r Ruby Silver__........_- 5,000} 50c Feb| 60c Apr 
San Toy Mining._______ 3,700| 15¢ Feb; 26c Jan 
Scratch Gravel Gold M__1 7,900! 70c Feb 1% Mar 
Seven Troughs Coalition. _ 1,500} 36c Mar; 60c Feb 
i,» aft... ee 16,000 c Feb 9c Apr 
Standard Silver-Lead _-____ 3,600; 1 7-16 Mar Jan 
Stewart Mining...______ 1 6,300 3-16 Feb| 13-16 Mar 
Success Mining._._______ 35,550} 63c Mar Feb 
Superstition Min (prosp’ % 3,700; 31lc Mar| 42c Jan 
r Temiskaming -______. 9,000; 5lc Mar| 7lic Jan 
r Tintic Mining.___._.___ 1,700 34 Mar 1% Apr 
r Tonopah Belmont .--___ 1 820 4% Mar 4% Mar 
‘Tonopah Extension -____ 1 16,500; 3 15-16 Jan 644 Apr 
Tonopah Mining. --____- 1 1,625 Mar| 7 Jan 
Tri-Bullion.__....._____ 5 62,000 % Feb 1 Apr 
United Eastern__________ 7,415 3% Apr 4% Mar 
r U 8 Continental Min____ 10,500 8c Jan| 18c Mar 
7 United Verde Exten__50c 32,800; 10 Feb| 27% Apr 
United Western (prospect) 8,600| 24c Mar| 34c Apr 
West End Cons’d_______ 11,250; 68c¢ Mar} 83c Jan 
r White Oaks Mining-___-_ 19,160 Fe 12 Apr 
rT -_—oe See 1,400} 1 1-16 Feb 1% Apr 
Bonds— 
Cerro de Pasco Cop 6s... $8,000; 117 Mar) 123 Feb 
r Ches & Ohio conv 5s 1946 78,000, 96% Apr 4% Mar 
r Chic Milw & St Paul 4s__ 114,000! 9434 Mar % Jan 
7 Chic Union Sta 44s 1963 43,000; 100 Mar] 101% Feb 
Cons Smelt 5s... 25,050 5 Mar 0 Mar 
r Lehigh Val 4s w i 2003 95,000) 10954 Apr} 101% Apr 
r Midvale St & O 5s wi ’36 425,000 Apr] 1 Feb 
N Y City 4s wi_...1966 100,000! 102% Apr} 103 Apr 
r Sulzberger &SonsCo 6s’41 45,000 3% Mar) 100 Mar 
Western Pacific 5s_._1933 46,000! 23 Feb! 3034 Jan 
Hr Unlisted. w When issued. *Odd lots. y Ex-rights. ¢ Ex-stock dividend. 
2 Ex-dividend. 





Quotations for Sundry Securities 





All bond prices are “and interest” except where marked “‘f.”’ 































































| i 
Stendard Oil Stocke FerShare| Tobacco Stocks—Per Safa re. 

Par, Bia. | sak | Par| Bid. | Ask. 
angio-Amer Ol] new.... £1) *1514' 15%4'| american Cigar common 100, 120 |130 
atiantic Refining....... 100 660 670 PROG oon ek Ske 100! 99/101 
Sorne-Scrymser Co... 100, 330 350 || amer Machine & Fary _ . 100 80 | 90 
Buckeye Pipe Line Co__..50| *97 (100 || British-Amer Tobac ord..£1, *15 | 16 

. hesebrough Mfg Cons_.100: 950 (1000 Ordinary, bearer... __. £1; *15 | 16 
Joloniel Ol. .....-....- 100; 170 |i80 ||Conley Foll__........_. 100, 325 (350 
Coutinental Ofi........100: 300 310 johnson Tin Foil & Met_i00 140 |160 
“Tresveut Pipe Line Co. 60; *41 | 44 MacAndrews & Forbes. - 100 155 (165 
Sumberiand Pipe Ling..100| 60 | 65 Re 100; 98 |10i 
Cureka Pipe Line ¢ Xo....100! 213 218 Porto Rican-Amer Tob. _1 215 \225 
Selensa-Signal Ol] com_. 1 152 (154 Reynolds (R J) Tobacco. 100) 470 485 
i. 1, Oe ee 00) 138 (142 PRON Ss «dinates 100} 120 |122 
iiMnois Pipe Line. ...... 106) 173 coe Tobacco Products com. 1 41 | 43 
indiana Pipe Line Coa__.. 50) *99 Gnited Cigar Stores com_1 93 | 95 
interuat Petroleum... -£1 “10% Titg Preeti os kk. 115 |130 
National Transit Co.-..-. 25) *18 | 20 || Young (J 8) Co.______. | 150 (170 
New York Transit Co_..100) 180 190 Proferre@in nn coo nd 105 (110 
Northern Pipe Line Co..106) 100 103 
ps ear eee 26\*221 224 
‘snm Mex Fuel Co______.2:| *60 | 63 Short Term Notes. Per Cent. 
Pierce O11 Corp. .......-- 2i| *13%4 1414|| amer Locom 4s July 1916 J-J| 1001,'100%, 
Prairie Oi) & Gas__....- 106 Se, July 1917... ....... 3-3; 10012 1011, 
Prairie Pipe Line....... = 210 212 4m T & T Sub Cos 68__1916, 100 |100\4 
Solar Refining....._.. 290 300 4360 1018555 SS 10053 1007, 
Southern Pipe Line 67100 201 (204 || 4naconda Copper 5s '17 M-8| 1011g'1013, 
South Penn Ofl___.....- 100) 332 337 Balt & Ohio 44s 1917_J&D)| 10053'1007, 
Southwest Pa Pipe Lines_100| 106 /109 446s, 1918__...___. &D| 1011g'10133 
Standsrd Ot! (California) 100} 240 245 ||Canadian Pac 63 1924_M4&S3| 102531027, 
Standard Oj) (Indiana)..100) 625 530 ||Ches & Ohio 5s 1919___jJ-D 1011g|10135 
Standard Oil) (Kansas) _._100) 450 460 ||Chic Elev Ry 58 1916__._J-5| ¥3 | 96 
Standard Ol! (Kentucky) 100) 363 368 ||Chic& West Ind 5¢°17_M&S| 100 |1001, 
Standard Ot! (Nebraska).100) 360 370 |'Consum Pow 6s 1917_._.M&N) 1001g'100\4 
Standard Ol of New Jer_100) 506 509 ||Erile RR 5s 1917 __._A-G) 101%3'10153 
Standard Ol} of New Y’rk106) 206 (209 || General Rubber 5s 1918 J&éD 100731011 
Standard Ot] (Ohio) ae 565 '575 || Hocking Valley 5s 1917_M-N| 1013,| 101% 
Swap & Finch__________ 110 (120 ||Int Harv 5s Feb 15 '18_F-A| 1017/1021, 
Union Tank Line Co. __- 100 81 | 83 ||Minn Gen El 6s 1917_._J&D) 1014 od 
Vacuum Of_._.....__. 100} 235 240 ||New Eng Nav 6s 1917_M-N! 100!g, 10033 
Washington Oll________. It] *35 | 45 ||INYNH&H 4s May 1917 1001g' 10033 
Pub Ser Corp N J 58°19 M&S) 10043|1003,4 
Bonds. Rem Ams U.M.C. 58°19 F&A} 9878) 991g 
Pierce O11 Corp con 68.i¥2«| 83 | 85 |/Schwarz & Sulzb 6s '16__3-D} 10014|100!2 
Southern Ry 58 1917__M 1 1007 
Sulz&SonsCo6ésJ’ne 1 °16M 1001410012 
Ordnance Stocks—Per Sjhare. United FrultésMay 1°17M-N/ 101 |1014 
‘|. Goid notes 6s 1918__M-Nj 101 13/101!2 
Angmemnaietie new(no per) 2212) 22%) |Otah “22 M-S 9714) 9814 
Re PRES 80 | 83 || Winches RepArmss5s’1 997 
Amer re British iitg=~-=100 20 | 30 New York City 
SS ae CRS 55 | 80 |'6s Sept 1916........._____/ 1014/1018, 
a Powder common. 100} 220 |230 |/6sSept 11917__...._______ 1031410383 
Preferred............ 100 (105 Canadian Govt. Notes— 
Babcock & Wilcox... __. 100; 120 (127 ||\5e Aug 11916.....___- F&A 10012)1003, 
Bliss (E W) Co common... 5( "a = 6s Aug 1 1917_.....__. F&A 10012 1003, 
Canada Fdys & Forgings100) 175 (195 
Canadian Car & Fdry...100) 65 | 70 Public Utilities— 
Preferred_........... 100} 83 | 88 ||Am Gas & Biec com__..__ 50*145 |150 
Canadian Explosives com100; 300 (350 || Preferred............. *51 | 52 
Sie 100 (110 ||Am Lt & Trac common__1 390 (394 
Carbon Steel common_..100) 70 | 74 Preferred. __........ 113 (115 
ist preferred. _....... 80 | 85 || Amer Power & Lt com___1 65 | 66 
preferred_........ 60 | 70 Preferred... 2... 2... 85 | 8612 
om Patent Fire Arms |Amer Public pinmubee «o- * 47 
pOEES . REZ SGD ~ 100} 750 (785 || Preferred......._.._.1060 80 
Grasiesi Weeder Gis saab 100 (110 Cities Service Co com... 100 183 185 
Dixon (Jos) Crucible... 100} 240 (280 Preferred... ........-- 1 83 | 84 
Driggs-Seabury Ord Corp100| 137 (142 ‘Com'w'lth Pow Ry & L.-1 65 67 
duPont (E I) de Nemours Re 1 87 88 
Powder com (new) ___100/#340 Consumers Power (Minn) 
pS SSS 100} 105 (108 || 1st & ref 58 1929__._M&N) 104121051, 
Electric Boat......._.- 100} 330 Bond & Share 102 
eee LP RES 330 Federal Light & Traction 1 
Hercules Powder com__.100| 375 erred. ....___- 
ahitke sar abd atin on waa 116 |120 ||Great West Pow 5s 1946.3 
Hopkins & Allen Arms..100} 40 50 |/Indiana Lighting Co__..1 
ferred... ........ 75 | 85 4s 1958 optional__._F-A’ 
International Arms_____. *15 | 16 ||North’n States Pow com.1 
Torpedo Boat com... 1 "9 | 10 || Preferred_........... 
Midvale Steel& Ordnance *62 | 63 || Pacific Gas & Elec com-._1 
Prefe’ cae, 100 103 30 pref (old pret) 7 pref)___. 1 
ithe etree ont 1 em 
Secovill Mfg _....._._- 560 (570 || Republic Ry & ane 
Submarine Boat -(no Ae , )\.*33 | 35 || Preferred_........... 
Winchester Repeat Arms 10/1925 [2025 a Edison com. dug 
Southwest Pow &L p' 
a eo Gas & El sed). 
RR. Equipmentse— Pirc: Basis | _—||_~=Preferred___..__.___. 
Ask Tennessee Ry L& P com % 
Baltimore & Ohio 4}4s___. 4 25 4.05}; Preferred.__.__._. __. 
Buff Roch & Pittsburgh 4+) 4.45, 4.20 United Gas & Elec Corp. 100 
Equipment 4¢.____.___ 4.20 ghee SRE ic 
Canadian Pacific 434s____- 4.20}; 2d preferred__....._. 
Caro Clinchf & Ohio 5s__.. 4.40 United L try an Rys com_..1 
Central of Georgia 5s... ....-. 4.20)! 1st preferred.._._____ 
Equipment 444s8_......-. 4.20||Western Power common.1 
Chicago & Alton 48_____._. 4.50)}| Preferred...........- 
Chicago & Eastern Ili 58... 5.00 
Equipment 4348... ..__- 5.00 
Chie Ind & Louisv 4%e_... 4.40 industria} 
Chic 8t L& NO §s_____.___ 4.15 and Miscellaneous 
Chicago & N W 4348....-.. 4.00||Amer Bank Note cor... *41 | 43 
Chicago R I & Pac 4348___. 4.70}. Predeved. *50 | 51 
a & Southern 6s__. 4.20||American Brass. ..._.._ 1 278 |282 
NSTI CEE eR Ee 4.15|| American Chicle com ___1 58 
poe RS SYS 4.15'| Preferred. _......_._- 76 | 78 
Equipment 4s8_......_... 4.15!|4m Graphophone com __1 112 |116 
Hocking Valley 4s_........ 4.20}| | Preferred............ 1 124 |127 
Equipment 5s__......... 4.20||American Hardware... _100712312|1241. 
Titinois Central 5e......... 4.12|| Amer Typefounders com. 1} 41 
2S ORL OS 4.12|| Preferred - Shige 93 | 96 
Kanawha & Michigan 4}¢8_. 4.20||Borden’s Cond Milk com.100| 114 |116 
Louisville & Nashville 58__-_-. 4.00}; Preferred_........... 1 107 |109 
Minn 8t P&88 M 4s____ 4.15) |Celluloid Company -.____ 1 175 |182 
M Texas 5s. 5| 4.95||Havana Tobacco Co____1 2 3 
Missouri Pacific 58......._. 4.95|| Preferred_........._. 41, 
Mobile & Obio 5s_.........- 4.30 Ist g 5a June 1 1922_.J-D 143 53 
Equipment 4%s_......_. } 4.30) |Intercontinen Rub com..1 131g 1412 
New York Central Lines s_ - 4.10) |Internat Banking Co____1 160 /163 
Equipment 4}4s___.____. | 4.10) |International Sait... _- 1 39 | 40 
N Y Ontario & West 44a__. 4.10|| Ist g 58 1951.....-_ A 4|77 
Norfolk & eae 4348... 4.00) | International Silver pret_} 95 |100 
uipment 4g__....._._ 4.00||Lehigh Valiey Coal Sales. *88 | 90 
i wig 4}4s..... 4.00||Otis Elevator com. -.... 1 61 | 64 
Sen ih, REPT 4.00}| Preferred._..........1 91 | 93%, 
8t Louis = Mi & Sou 5s__ ; ryt: Remington r— 
* J FV) SORRIMOLN 2. ~~ ee meee ne 13 14 
Alr Line 5s.....__ 4.40'| ist preferred......__- 1 70 | 73 
Equipment 4}4s8......... 4.40 preferred_........ 38 | 40 
Southern Pacific Co EB 8} 4.12 a = — adbadeioeamee 140 (145 
Southern Railway 4s. _.._ 4.45) 4.20 Sennadndakaarenakal 10012 10112 
Toledo & Ohio Central 4s...) 4.75, 4.25 | 
(Yan ae b tr anad Can te pg 19% tn vidend. 6 New stoak 
y o- 
2 Nominal. ¢ erdivigend. y Ex-rights 
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Investment and Railroad Intelligence. 


RAILRVAD GROSS EARNINGS 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two coiumns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 









































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. | July 1 to Latest Date. 
ROADS. ROADS. . 
Week or | Current | Previous | Current Previous Week or ; Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac— $ $ s $ $ $ $ $ 
N O & Nor East.|March -_-| 341,471| 310,344] 2,890,906! 2,684,507 || Nevada-Cal-Oregon |4th wkMar 8,369 9,072 271,991 283 ,954 
Ala & Vicksburg-|March -_.-| 142,797| 122,639] 1,282,755] 1,152,175 || New Orl Great Nor|February--| 147,536) 118,731! 1,176,974) 1,058,742 
Vicks Shrev & P_|March __-| 138,794| 108,860) 1,260,934! 1,052,192 || N O Mobile & Chic_|February__| 160,107| 134,077) 1,306,191) 1,194,4 
Ann Arbor_....-.-- 4th wkMar 75,253 57,393) 1,973,736| 1,738,266 || N Y N H & Hartf__|February__}5,802,178/4,590,966/49,628,339/42 408,061 
Atch Top & 8 Fe___|February -|10644431'8,956,291/87 ,277,881|78,879.771 || N ¥ Ont & Western|February -| 678,143) 545,854) 6,154,742) 6,119,878 
Atlanta Birm & Atl 4th wkMar 81,671 83,555! 2,325,480) 2,030,920 || N Y Susq & West__|February -| 394,515! 302,130) 2,893,212) 2,542,789 
Atlanta & West Pt_|February_-| 112,543 95,225 1734 793,464 || Norfolk Southern__|February--| 371,447| 298,580) 2,950,931) 2,551,318 
Atlantic Coast Line|February--|3,348,307/2,681,611'21,831,358'20,.332,310 || Norfolk & Western_|February-_|4,588,416/2,939,121!37,289,301|27 458,692 
Charlest & W Car|February._| 156,929} 131,513) 1,216,612) 1,166,605 || Northern Pacific__.|March _-__|5, * 3771,000/ 55,730 ,867|48,502,488 
Lou Hend & St L/February._| 137,177) 107,415) 1,054,024 47 597 || Northwestern Pac__|February__| 252,758] 177,855| 2,859,660) 2,428,128 
aBaltimore & Ohio_|February -|8,325,177|6,469,049|72,809,768/60,093,755 || Pacific Coast Co.__|February -| 595,712} 408,706] 4,941,187) 4,265,532 
B&OChTer RR|February -| 139,674 ,289| 1,137,066] 1,055,205 || p Pennsylvania RR_|February- -| 17028693) 12687 673/143 204095/ 121817754 
Bangor & Aroostook|February__| 323,796) 341,951| 2,326,984) 2,381,740 Balt Ches & Atl__|/February-- 54,97 59,9 782,108}; 872,052 
Bessemer & L Erie_|February -| 471,820; 202,979) 7,429,822) 5,660,085 Cumberland Vall./February--| 296,791] 201,022) 2,288,484) 1,933,752 
am South_|February - 86,975 59,576 626,899 574,090 Long Island___-_- February--| 900,233) 755,355) 9,369,381) 8,850,594 
Boston & Maine---_|February- _|4,023 ,019'3,210,802'33,863,286/31,186,221 Maryl’d Del & Va|February-- ‘ 48,772 620,918) 656, 
Buff Roch & Pittsb.|lst wk Apr} 200,603) 175,855) 9,224,960) 7,336,209 N Y Phila & Norf|February._| 344,296} 249,190] 3,002,278) 2,446,980 
Buffalo & Susq RR-_|February.-} 153,703) 115,391) 1,167,815) 998,181 Phil Balt & Wash|February- -|1,783,615|1,380,913/15,194,462| 13,356,830 
Canadian Nor Syst_|1lst wk Apr J OTE |, SSRI Sameer aie W Jersey & Seash|February-.| 467,253) 362,303) 5,095,944) 4,476,964 
Canadian Pacific _.|Ist wk Apr|2,482,000/1,766,000 96,564,820/78,248,831 || Pennsylvania Co_-__|February--|4,989,287/3,424,767/45,777 ,293|35,360,536 
Central of Georgia_|February -|1,006,964| 964,228) 8,510,461| 8,300,639 Grand Rap & Ind/February_-| 431,985) 376,328) 3,726,464| 3,612,830 
Cent of New Jersey|February- -|2,950,026'2,048,224/24,093 ,316/21,177,023 Pitus OC O & St L_|February- -_/3,810,226|2,734,491/30,736,895) 25,621,688 
Cent New England_|February__| 373,432) 288, > ,040) 2,515,051 Vandalia ._...-- February--|1,050,127| 806,061] 8,355,304| 7,479,467 
Central Vermont __|February__| 333,506) 272,568) 2.774,390) 2,532,188 || Total lines— 
Ches & Ohio Lines.|Ist wk Apr} 841,066], 727,738'36,555,780/29,507 ,206 East Pitts & Erie|February--}21 188068) 15966275) 183 239032) 157912009 
Chi & Alton__.|February -|1,344,563/1,015,923/10,762,624| 9,671,582 West Pitts & Erie|February- -_|10408682)|7 ,449,914/89, ,253|73 ,078.2 
Chic Burl & gots February- -|8,249,313/6, ,847/68,472,184/63,361,665 All East & West_|February- -_/31596750'! 23416189)| 272967 286 0990 
b Chicago & East Il]|February- _/|1,452,246|1,092,446/11,476,319| 9,896.305 || Pere Marquette_-__|February--_/1,669,081 1,326,871|13,877,418/12,085,670 
c Chic Great West_.\ist wk Apr| 271,899) 237,221/11,693,249|10,867,198 || Reading Co— | 
Chic Ind & Louisv_|Ist wk Apr! 149,735) 130,777| 5,821,278) 5,005,111 Phila & Reading_|February -|4,804,679 3,263,742/38 ,002 ,542|31,034,286 
Chic Milw & St P_\|February- -_/|7,699,230/6,472,696'69,747,012/61,958,881 Coal & Iron Co__|February -/3,508,006/1,890,585/24,889,058/ 20,267, 
Chic Mil & 8) Total both cos___|February -/8,312,685 5,154,327|62,891,600/51,301,350 
dChic & North West|February -|7,612,006\6,408,128/62,252,748/57,677,800 || Rich Fred & Potom|February__| 305,709; 230, ? .175| 1,797,763 
Chic Peor & St L_._|February -| 144,617! 114,630/ 1,167,628) 1,119,882 || Rio Grande Junc_-_-_ yy ge 2, Oe 58,935! 58, 610,728) 671,594 
Chic Rock Isl & Pac| February- -_|5,748,781'5,155,839/48,249,192|47 ,225,000 || Rio Grande South__|4th w ar 16,340' 11,661 418,595 419,237 
Chic R I & Gulf__|February__| 245,720! 220,885) 2,157,055) 2,092,002 || Rutland__________ February_-_| 277,876; 225,039) 2,471, 2,313,7 
dChic St PM & Om|February -/1,511,288/1,373,303)|13 ,264,309|12,597 ,227 || St Jos & Grand Isl_|February_-| 154,423 95,140) 1,191,134} 1,048,2: 
Chic Terre H & 8S E/February -|} 251,833; 169,608) 1, ,000} 1,531,468 || St L Brownsv & M_|February_-| 195,711) 181,825) 1,746,638] 1,497,25 
Cin Ham & Dayton|February__! 672,247| 651,364) 7,239,291! 6,494,293 || St L Iron Mtn & So|February- _!2,409,889 2,321,844'21,636,782|20,540,208 
Colorado Midland-|Febru -| 106,257; 103,832) 1,068,092| 1,271,883 || St Louis & San Fran|January --/|3,694,054 3,429,715|27,725,776|25,919,457 
e Colorado & South_|ist wk Apr} 238,262] 230,161|12,282,103/11,362,375 || St Louis Southwest_|lst wk Apr| 240,000! 192,000) 9,496,293) 8,447,344 
Oornwall _.._..--- February-_- 22,856 9,988 117,213 86,870 || San Ped LA & S L_|February - 818.641) 658,226) 7,119,593) 6,018,525 
Cornwall & Lebanon|February-- 39,369 20,284 299,127 199,314 || Seaboard Air Line__|February-_|2,289,728 1,807 ,033|15,886,408/ 14,115,841 
Cuba Railroad __..|February__| 721,363} 522,587) 3,953,142) 3,073,936 || Southern Pacific___|Feb .~|11186100 9,477,024)101 121384/86,235,935 
Delaware & Hudson!February -|2,125,265)1,435,522/17,217,616|14,941,806 || Southern Railway__|lst wk Apr/1,430,225/1,208,417/53,194,259/48,534,650 
Del Lack & Western! Febru: -|3,873,898)2.890,450/32 503 ,627|28,585,788 Mobile & Ohio___|lst wk Apr} 214,468) 204,853/ 8,891,610) 8,422,375 
Denv & Rio Grande|lst wk Apr| 458,000) 375,300)19,288,516/16,958,981 Cin N O & Tex P|Ist wk Apr} 235,149; 163,063) 8,335,456) 7,211,423 
Western Pacific__|February__| 500,266) 334,626) 4,886,230) 3,734,053 Ala Great South_|lst wk Apr| 104, 74,294| 4,195,316) 3,549,151 
Denver & Salt Lake'4th wkMar 31,434 40,266) 1,477,948) 1,269,975 Georgia So & Fla_|lst wk Apr| 47,155 41,105) 1,908,925) 1,757,388 
Detroit Tol & Iront/February__| 179,667| 109,749; 1,443,713) 1,279,139 Virginia & So W-_|lst wk Apr 35,315 .750| 1,506,351) 1,418,735 
Detroit & Mackinac|Ist wk Apr ,848 ¢ 867,361 829,087 || Spok Port & Seattle|February__| 375, 274,726) 3,344,281! 3,095,449 
Det & Tol Shore L_|February_-_| 161,043) 128,479) 1,117,153) 1,008,950 enn Ala & Georgia) lst wk Apr 443 76,742 §3,522 
Dul & Iron Range._}February_-| 102,747) 112,857) 4,063,602| 2,930,468 || Tennesse Central.|February__| 119,244 ‘ 1,054, 985,568 
Dul So Shore & Atl_|ist wk Apr 65,382 51,222) 2,610,551| 2,236,718 || Texas & Pacific___.|lst wk Apr; 349,556) 308,674/15,100,070\14,291,534 
Duluth Winn & Pac|February__| 186,497) 134,531) 1,001,723 898,010 ,, Toledo Peor & West|ist wk Apr 15,340 14,042 945,912 932, 
El Joliet & East_|February -|1,138,547| 594,926) 8,451,180) 5,403,049 || Toledo St L & Westijlst wk Apr| 100,572 89,653! 4,247,924) 3,569, 

El Paso & Sou West|February.-| 880,496) 557,752) 6,680,924) 4,996,041 || Trinity & Brazos V_|February-- a ,50 653,903 764,137 
Oe aint ae February -|5,760,055)4,384,694|48,294,327/40,176,693 || Union Pacific Syst.|February -|8,012,375)5,571,389/69,436,425 60,492, 
Florida East Coast_|February_.| 824,530) 598,498] 4,008,273] 3,220,626 || Virginian ___.____- ebruary-.- ,035) ,625) 4,924,658) 4,005,087 
Fonds Johns & Glov|February - 71,420| 57,712) 617,141 ‘ Wabash ______-__- .. 2,833 ,995 2,186, 22,571,151/19,690,750 
Georgia Railroad..|February--| 245,841) 206.708) 2,084,153] 1,942,143 || Western Maryland-_|Ist wk Apr| 213,814| 189,687| 8,200,402) 6,397,154 
Grand Trunk Pac__|2d wk Mar| 121,473 66,214) 4,266,023) 2.874.912 || Western Ry of Ala_|February.-| 107,550 97,826| 879,566 858-570 

Grand Trunk Syst_|lst wk Apr/|1,155,486/1,008,320/41 ,320,414/38,270,481 || Wheel & Lake Erie_|February -| 682,833) 337,229) 5,778,799) 3,518, 
Grand Trunk Ry/|2d wk Mar! 725,186] 678,925|29,235,149/28,008.143 || Yazoo & Miss Vall_|March ---| 993,781) 998,059/10,159,704| 9,022,097 
Grand Trk West_|2d wk Mar 695} 134,296) 5,970,819) 5, +264 
Det Gr H & Milw/2d wk Mar] 60,627 43,896) 2,234,286) 1, 541 Curren Previous 

Great North System|March ---/6,200,254|4,747,969|60,539,228/52,688,891 Various Fiscal Years. Period. Year. Year. 

Gulf & Ship Island_|February._| 153,423) 116,303) 1,296,028) 1,075,171 

Hocking alley - -.- February.-} 535,937) 362,570) 4,855,711) 4,303,129 || Buffalo & Susquchense RR-.--.-|Jan 1 to Feb 29] $309,479) $227,808 

Illinois Central....|March --~|5,762,603'5,103,745|51,611,168'47,736,098 || Canadian N ern System....|Jan 1 to Apr 7/18,109,300/11,991,50g 

Internat & Grt Nor|February.-| 748,945) 728,627| 6,314,258] 6,403,721 || Delaware & Hudson_____.--_. Jan 1 to Feb 29) 4,265,549) 3,021,169 

Kanawha & Mich.-|February.-| 300,964) 200,256] 2,405,933] 1,987,105 || Erie__________________ lk Jan 1 to Feb 29/11,471,647| 8,959,985 

Kansas te A South.|February -| 809,583} 736,477) 6,916,879) 6,813,4 New York Central_j.......... Jan 1 to Feb 29)/30,120,429/22,844,239 

Lehigh Valley... - February -|3,479,848)2,910,302'31,254,043/28,031, m & Albany........... Jan 1 to Feb 29) 3,150,900 2,368,687 

Lehigh & Hud Riv_|February._| 151,596) 118, 1,400,908) 1,164,563 Lake Erie & Western_n_.-... Jan 1 to Feb 29] 1,083,254; 880,3 

Lehigh & New Eng_/|February__| 263,373) 135,426] 2,322,323) 1,660,1 Michigan Central.......... an 1 to Feb 6,622,241| 4,997,628 

Louisiana & Arkan_|February -| 109,659) 130,921, 1,116,016) 1,138,337 Cleve Cinc Chic & St Louis__|Jan 1 to Feb 29] 7,123,658) 5,399,899 

Louisiana Ry & Nav|February -| 154,926) 160,474) 1,524,592| 1,322,167 Oincinnati Northern........ Jan 1 to Feb 29 269,193 218,172 

Louisville & Nashv|ist wk Apr/1,183,880} 988,485/45,830,153'40,118,881 Pittsburgh & Lake Erie... Jan 1 to Feb 29) 3,567,194/ 1,828,387 
acon & Birm’ham| February - 11,617 8,040 100,234 95,721 New York C o & St Louis|Jan 1 to Feb 29| 2,450,338) 1,795,972 

Maine Central - --_-_- February.-| 917,438) 855,575) 7,847,490) 7,602,416 Toiedo & Ohio eee Jan 1 to Feb 29 880 ,664 677,514 

Maryiand & Penna_|February - 32,821 32,981 314,836 345,782 es OF OD. cn cacanecee Jan 1 to Feb 29/55,267,871|41,010,873 

Midland Valley___.|February__| 142,088) 107,541) 1,207,576 988,316 || N Y Susquehanna & Western__._|Jan 1 to Feb 29 739, »765 

Mineral Range____|Ist wk Apr 21,480 16,033 817,528 621,197 || p Pennsylvania Railroad____-__- Jan 1 to Feb 29/34,734,931)\26,305,550 

Minneap & St Louis|ist wk Apr| 190,162! 188,623) 8,415,055) 8,014,460 Baltimore Chesap & Atlantic|Jan 1 to Feb 2 443 123,143 

Minn St P& SS M_|ist wk Apr| 633,829) 493,985/27,086,945/22,021,612 Cumberland Valley_......-- Jan 1 to Feb 29 589,257 415,169 

Mississippi Central_|February__ 56,138 51,394 4,260 18,632 De SE eo emia Jan 1 to Feb 29) 1,868,602) 1,585,511 
Mo Kan & Texas_|Ist wk Apr} 566,243) 606,643/25,053,787|26,239,719 Maryland Delaw & Virginia_._|Jan 1 to Feb 29 95,436 99,882 
Missouri Pacific__|February__|5,022,931|4,327 ,162|42,484,913|/40,052,067 N Y Philadelphia & Norfolk.|Jan 1 to Feb 29) 713,544) 496,776 

Nashv Chatt & St L|February -|1,028,827| 849,618] 8,350,260| 7,361,415 Phila Baltimore & Washing’n|Jan 1 to Feb 29) 3,599,942) 2,818,191 

J New York Central)February- -_|15231375)| 10925256] 121802064!101353736 West Jersey & Seashore._.__ Jan 1 to Feb 29) 931,681 20,69: 
Boston & Albany|February- -|1,563,382|1,124,695|12,727,259|10,801,674 || Pennsylvania Company_--_----- Jan 1 to Feb 29/10,135,838| 6,923,826 
n Lake Erie & W_|February_-| 559,932} 443,617] 4, 576 J ,897 Grand Rapids & Indiana_.__|Jan 1 to Feb 29 862,06 617 
Michigan Central|February - -|3,350,067/|2,431,294|26,604,851/22,200,309 Pitts Cinc Chic & St Louis...|Jan 1 to Feb 29) 7,730,816) 5,649,264 
Cleve O O & St L|February- _|3,640,765/2,597 324/27 ,445,483|24,181,737 I a Jan 1 to Feb 29) 2,086,0 ‘ ‘ 
Cincinnati North.|February--| 138,920) 109,906] 1,190,353) 1,052,049 Total lines—East Pitts & Erie|Jan 1 to Feb 29)/43,201,945\33,022,490 
Pitts & Lake Erie) February--_/|1,821,843| 935,644/14,725,318| 9,430,170 —wWest Pitts& Erie|Jan 1 to Feb 29/21,076,236)15,214,305 
N Y Chic & St L.|February--|1,190,125| 849,740] 9,305,012) 7,528,041 —All Lines E & WiJan 1 to Feb 29)64,278,181/48, +809 
Tol & Ohio Cent_|February_-| 449,112) 323,066) 3,530,953) 3, .189 || Rio Grande Junction.......- Dec 1 to Jan 3 ‘ 7 
Tot all lines above|February- _!27945521'19740542|2228880561183897801 || Rutland ____________________ Jan 1 to Feb 29, 555,735 . 

_AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ $ 3 Mileage. Cur. Yr. Prev. Yr. $ $ 

4th week Jan (36 roads)_..-| 17,439,353] 14,037,388) +3,491,965/24.23 || June__.____ 240.219 235,828)248,849,716 247,585,879 1,313,837) 0.53 

lst week Feb ‘37 roads)....| 11,093,160} 9,790,336] +1,302,824/13.31 || July... _- 243,042 241.796/262,948,115/260,624,000 2,324,115) 0.8¢ 

2d week Feb (37 roads)....| 11,724,704) 10,369,744| +1,354,960/13.05 || August_____ 247,809 245.754|/279,891,224/ 274,618,381] +5,272,843| 1.93 

8d week Feb (37 roads)_...| 12,559, 10,412,516| +2,147,089/20.59 tember..245,132 243,463/294,241 ,340|/276,458,199| +17,783,141| 6.43 

4th week Feb 9 roads)_--.| 16,473,038) 11,856,792| +4,616,246/38.93 ----248,072 247,009/311,179,375|274,091 ,434| +37 087 ,941|13.57 

lst week Mar (37 roads)__.-| 11,561, 9,678,190} +1,883,109/19.32 || November _.246,910 245,858|306,733,317 +422,695 $5 -210.033 58 

2d week Mar (36 roads)_..-| 11,941,678) 9,907,727; +2,033,951|20.53 || December _.248.437 247,673|295,202,018|232.763,070| +62, :948/ 26.82 

din Wook Mar {38 Foadh-—-] BRIT as| gaat al ERED SEERA Oh | pemtnets———tere Aa-Spe BY O48 Sala a St He a OSE 
eee ’ ’ ’ ’ ’ ’ . ebruary ... ° s Pe s ® A = F ° 
lst week April (32 a." 12,146,779! 9,994,742' +2,152,037/21.52 || March... __ 88,554 86,330) 73,344,766! 60,576,669! +12.768,097/21.08 
@ Inclvdes Cleveland Lorain & Wheel Ry. 

















b Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & For: 
ani the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. ¢ Does not include earnings ot Cole 

rado 8S & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the 
Wichita _ lines. A’ Includes the St. Louis [ron Mountain & Southern. j I 


ncludes the Lake Shore & Michigan Southern Ry. cago Indiana & 


, Ohi 
RR. Allegheny Valley & Pittsburgh 2.8. xn Includes the Norchara Onio R.R~ op Lacludes the Northern Central. ® We uo 
eager taciude che Mexicaa roads in any of our totals 
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Latest Gross Earnings by Weeks.—In the table which “Gea alee Gee eee 
follows we sum up separately the earnings for the first week Companies. Yor. Year. Year. Year. 
of April. The table covers 32 roads and shows 21.52% Amer T¢ Tel & 7 Tel 1 (holding co ge es as eee 
increase in the aggregate over the same week last year. Relies Ta wn chapter ar | 97.452 26.389 30.537 28.882 
. Jan 1 to Mar 31__-__- 82.359 79,112 93,524 85.558 
Fi k of April. | 1916. 1915. | Increase.| Decrease. | New Eng Co System...Mar 49,532 33,750 55,728 45,19 
erties Cn i ‘ jen 1 00 Mee 81... 144°457 -99'618 174,916 —«:112697 
Alabama Great Southern------ 104,828 .294 Sen! wednss z After allowing for other income received. 
Buffalo Rochester & Pittsburgh 200,603 175,855 334 748 aaah 
Qanadian Northern-.---------| , 677.000) | 437 .00| 276:000|  Z2222. | ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Chesapeake & Ohio NDE oat 066 ptt a wonene 
Shicase Ind & Louisville -=>72 149,735 130.777 18,958 isin itil Nowét Latest Gross Earnings. Jan. 1 to latest date. 
Colorado @ Southern-.--.----| 238:262|  230.161| 8,101) 22.--- Road. Wee er | Cyrent | Fugetous’ Cyyrent | Fugtens 
Denver & Rio Grande__.-__--- 458,000; 375,300) 82,700) ------ ontn. . . : : 
Detroit & Mackinac.......--- 22,848 2 ‘aan 1hteo daiente $ 3 ; ; 
Georgia Southern & Florida---<| 47-155] 41-105 "6,050, =27727 | Amerlean Rye Ce... [December | 50.830) 480.710) 5.430.895] 5.590.534 
Trunk of Canada...... } tlantic Shore Ry__-|February -| 21,08 20, 44, : 
—- and Trunk Western 1,155,486! 1,008,320| 147,166) ---.-- cAur Elgin & Chic Ry|February -| 144, 130,652 93,093; 274,797 
Detroit Grand Haven & M. “ ¥ Bangor Ry & Electric|February -| 62,406 3 128,690 125,710 
Canada Atlantic e Baton Rouge Elec Co|February -| 17,150) 13,906 34,97 
Louisville & Nashville. ------ 1,183,880| 988,485 195,395) ------ BeltLRyCorp (NYO)|December | 66,286 65,516) 775,515 746, 674 
Mineral Range_-->----------"| 21.480 16.033) 9.447) ------ Renee treet eT Pe OrONT - |g OeOad ra es 8Or | ohg8 t08 711786: 685 
Mipaeepes & Bs Louls....--- ee: ees ek ee Brock & Plym St Ry_|February -|  7,281| 6,226) 15.357; 13.687 
Minneap St P& SS M....-. 633.829! 493,985| 139,844) —----- Bkliyn Rap Tran Syst|December |2317 +537|2150.306 27,517 ,295|27 304,797 
Missouri Kansas & Texas_..._- 566.243| 606,643| _.---- 40,400 | Cape Breton Elec Co/February -| 28,638! 23,439 62,758 52,493 
Mobile & Ohio re 214.468 204,853 9,615) <sas aia do Chattanooga Ry & Lt;February -, 96,183, 77,84 197 ,603 159,178 
St Louis Southwestern.......- 240,000! 192,000 B.000| 3.5655 Cleve Painesv & East|February -| 27,808) 23,461 56,67 49,274 
Southern Railway ............ 1,430,225} 1,208,417) 221,808) ------ Cleve Southw & Col_|Pebruary -| 95.603} 83.790! 198.908] 177,105 
Tennessee Alabama & Georgia- 2.482 1,443 REDE cna oe Columbus (Ga) El Co|February -; 64,622) 55,777) 136,56 16, 
Texas & Pacific._........---- 349,556 308, '674| 40,882} —.---- Colum (O) R Sa P& 1 Se met -|_280,700| 248,596) | 578,117) | 523,348 
bo ee 15,340 4042 an: icoece g Com’w’th P Ry & L| February__/|1362/995/1140,832| 2,770.547| 2,382°734 
Toledo St Louis & Western.__- 100,572 46° 653 SN: nae Connecticut Co-_---- February -| 681,372) 556,153) 1,382,878) 1,160,616 
Wieenia Gouden. ----] AREIG| Egg0) | kane) w= | GemmmnPer OUD), pebruaey -| $808 HGS] NS) Sie 
Western Maryland... ------.- 318.018) 100. cy ae, ea aaa Dallas Hlectric Co-—-|February “| 163.759] 140,397| | $36:801| | $28:751 
| Seon n Lines|February - ’ ’ ’ ’ ’ ’ 
Net tmeroase (21-62%) enihn alii eet 904.7421 Fy 183037 ne rie D DEB & Bat (Rec)|December | 42,756 28 85,128) 510,851 
paareneoreisewtareennee Sa Ree eure & Sub |February -| 227'472| 18c 78s] ape'oao|  308°08 
° t uls ubdb_ eprua. ’ ’ ’ ’ 
For the fourth week of March our mage Saag a covers baste ~ Texas E lec_- February . 64.175 ‘408 130,269 101.935 
‘aso c Co.|February — ° » ’ ’ 
38 roads and shows 23.247 increase in the aggregate over 42d St M & St. N Ave|December | 157599) 160,648) 1.946.624) 1,875,088 
the same week last year. corgia Ry & Pow.|February -| 558,895| 518.512) 1,155,412) 1,078,817 
: Gralv-Hgus Hace Cos= February -| 148-798) 148.940] ©'304:202| ""310°89 
} ran a oO ruary - ’ ’ Ds ’ 
Fourth Week of March. 1916. -| 1915. Increase.\| Decrease. capita Pp Railways Dabeneny “| “g6'2 72'400 3° '7 
& ashes? zaclestoars| afsase | Hecmare we tcaipesren’ -| “nel “tnees fish) Sim 
! ~ onoiulu - ’ , , , 
Previously reported (32 roads) -|20,094.436 16.277 ,720|3.042.072| 125.356 | Houghton Co Tr Co-|February _| 24,166] 18.765| _ 49, 38,781 
pr gy eS Atjantic oneess 81671 Been Cl 73 1.884 | > Hudson & t_|February _| 472,259| 444,421! 967.819] 917.614 
Denver & Salt Leke.......... 31'434| yy Neamt tee §'832 | Illinois Traction—---- February--/|1002,662) 875,405) 2,036,603) 1,842,600 
Nevada-Cal Seca. eee ee 8'369) 9'072 sane: 703 | Interboro Rap Tran-|February -/|3036,983/2707,691| 6,220,727) 5,586,423 
Rio Grande Southern..--.~--- 16,340 11,661 ey. Mepewetes Tee EE ee rears -| SO:res| fecey ‘Seiet| ieee 
aha ey Pag ae Este'Ste ie y-|Rebronsy -| 108'30r| sh-anu] giecaral a8 
- Total (38 roads)_...___--- 20,311,792! 16, 481,520/3,967,047| 136,775 © Shore Elec Ry ike - , , ’ , 
ey Transit|/February -| 177,727) 140,93 +303 291,659 
Net Increase (23.24%)--------! ------' __------ 3,830,272! ------ Lewist Aug & Waterv|February -| "50.574| 45. 103:457| 95/487 
1a iene Laas a ont toP 18.39 25} eh 439 
wi e way -<- ebruary-.— , , , , 
Net Earnings Monthly to Latest Dates.—Jn our ‘‘Raii Milw El Ry & Lt Co- February 575,254 456.608 1,179,084 1 023,087 
* ” * 9 : w r Uo_| February ’ ’ ’ ’ 
way Earnings Section or Supplement, which accompanies N ashville Ry & ; Light Rebruary_ . 85.31 ; 169, 450 381 :903 53.09 
; ; ; ; n ro__|Decem e 3 6 < 
to-day 8 issue of the Chronicle, we give the February figures of oe Thaw a; -|Deceube | $i'is4l Si'ea ‘Seti Sto‘aae 
earnings of all steam railroads which make it a practice to issue N x & North Shore. - December 112-442 142453 195.877 : 166.035 
. u --- ’ ’ ’ , ’ 
monthly returns or are required to do so by the Inter-State New York Railwa “ February - 1049 $76 82,481 2, 162, 113 . 26.158 
» ° ° we ruar oa PR ’ ’ ’ 
Commerce Commission. The reader is referred to that Supple- N Y Westches &1 Sy February 36.414 2.206 78.183 67.701 
ment for full details regarding the Februaryresults for all the Nor. Ohio Trac. Le February 350.403 280451 738.545 bal 289 
: exas ectric e ruary - ’ , ’ ’ 
separate companies. , . | Northw P 1 Ry-|December-| 33,181| 30,962 61,965) 361.701 
In the following we give all statements that have come in Ocean Electric (L_T)_|December 92882 3.107 151 474 160,663 
the present week covering a later or a different period from Penss coli El ectric Co February _ oat “833 4 99-282 45,769 ; 90-221 
that to which the issue of the ‘‘Railway Earnings’’ Section is Phila & We ee By- ¥ Feb " ees 30.198 "309-291 a 900 
devoted. We also add the returns of the industrial com- Puss ‘Sa *. 1 L & P- January’ -~ za 669.598 670.885 669.593 670.885 
epu Cc eae ruary . ’ ’ ’ ’ 
Se es nernings— | eats wa [Deee | “UGE Szes| SEP Gs) gh eh 
scameneminens on: « ecem ° » ’ ’ 
Cer oss Barnings— —Gunet Barninos~— | st Jos Ry LH & PGo|February _| 116:446| 106'351| 339°722| 33°85 
Roads. Year. Year. Year. Year. Savannah Electric Co|February -| 60,396 1995 26, 35,585 
$ $ $ $ Southern Boulevard. [December | $:246| S7'496| aoe'eso| 925'867 
Louisiana & Arkansas_a-Feb 109,659 — 130,921 19,584  _ 37,979 | Qoeeeen eidined 7 |Decam: . ‘ : ’ 
July 1 to Feb 29_____- 1,116,016 1,138,337 335,478 340,826 | Gtaten let Mildland_-|December | 2%. 20 oe aae'Sao| tea aeo 
Toledo Peoria & West.b.Mar 101,215 96,318 13,925 def342 Avenue__.__ December 339.564| 330,462| 3,875.574| 3.943.475. 
July 1 to Mar 31-_..- 930,573 918,942 131,231 74,199 creren sre Ag cos) Janu 906 350 843 ,3 ,350 843, 51 
in City Rap Tran_/|4th wk 269,800) 253.373| 2,482:155| 2,268,877 
INDUSTRIAL COMPANIES. Union ay Oe of fNYC Decomber aa h28 $19 364 :794,12 rity tr’ 
a ower .| re o , ’ ’ , 
or ross Barginee r Net Earnings—— | wash Balt & Annap. February._| 57.376) 51, 115.866| 107,447 
o . urrent revious urrent Previous estchester Electric_| December .017| 45,376| 579,915 886 
ompanies. Year. Year. Year. Year. Westchester St RR__|February _| 16.533 ‘0 34.6 33.474 
Amer Tol & ‘Tel and assoc cos. : : * ggy | Xork Rallways--o"~-|Robruary’-| 7'809| G1'a77| Tae:oa5| Ta:a87 
Jan 1 to Feb 29__.__- --43, "012, 644 37,732,280 12,339,756 10,384,667 Youngstown %e Ohio. February : 23:833| 22409 48,981 44.939 
Amer Tel & Tel holding eo Youngstown & South'January - 14,085| 12,576 14,085 12,576 
Jan 1 to M ececee T. 592, 108 11 ,594 ,494 1l 253, 237 10, 276, 695 b R resents income from all sources. Cc These ese figures are for consoli- 
Keyajone | Telephone. a Mar 319. oo 122, 456 158 het 103° a7} dated company. f Earnings now given in milreis. g Includes constituent 
-<—<—<—<—< , , , , companies. 
New ‘Eng. Co 8 stem. 2 Mar 169,763 118,057 105,260 78,943 
aia “ to Mar 3i aces 484,737 345,594 319,373 212,315 , ockese Sey eh Receing.~-zhe following table 
securl ee wat ny ves the returns 0 railway gross and net 
Subsidiary Cos only..Mar | 425.786 | 364,043 233,207 184,115 gi 
Jan 1 to Mar 31__--_- 1,300,193 1,113;193  726:762 561,562 | earnings reported this week: 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. _— 
Current Previous aol, Pee 


Roads. ta 7: a aa 
Louisiana & Arkansas-_..Feb 23,482 27,528 def3,898 
July 1 to Feb 29__--.. 211,455 oo a 124 sts 11752 
Toledo Peoria & West..Mar 26,729 319 zdef804 zd 
July 1 to Mar 31___--- 237 ,307 234" 297 zdef34 aasder ise 936 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. Earns — ian 
Current Previous Curr J, ae Previous 


Companies. *~- _ Year. Year. 
$ 
Amer ne om and assoc cos— 
Jan Feb 29.-..-.. wong 122,313 3,196,216 9,217,443 7,188,451 





—Gross arte —-Net Earnings—— 
Current evious Pr srtous 


Current 
Roads. a ak "Year. es ah 7: 
Harrisb Railways. _.Feb 86,263 72,400 52,901 
iw 9 to Feb 29... _.. 172,580 151,773 105,414 of $36 
Toronto Ry (Assoc Cos).Jan 906,350 843,351 434,057 402,851 
Winnipeg Elect... _ .. - Jan 297,560 350,681 108,475 136,47 6 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


New York Street Railways. 


—Gross Earnings———- ——Net Earnings 
Current Previous Current Provi ous 
Year. —- wes, 


$ 
a ea R = E (mb) aDeo 1,794,113 1,663,714 1,134,549 1,073.43 
18,247,838 17/928,854 11;242'602 11 389,031 





Roads. —. 


Interboroush RT lev)abeo 1,442,910 1,336,651 670,042 a 
Total : GRRE 0-Dee, 9-957 08 gw 7,263,580 7,394 Oo8 
n a.Dec ,000,364 1,804,590 1,635,1 
an 1 to Dec 31_..... 996,073 33:786.644 18,506,183 18,7 ryt 
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——Gross Earnings——- ——Net Earnings- 
Current Previous Current Previous 
Roads. =" oh — ve 
Hudson & Manhattan.a.Dec 357,018 337,969 cl191 517 c191,863 
Jan 1 to Dec 31__---- 3,725,988 3,751,346 1,997,101 2,052,728 
Brooklyn Rap Tran_a_.Dec 2,317,537 2,150,306 766.554 678,972 
Jan 1 to Dec 31-____-- 27,517,295 27.304.797 9,491,600 9,662,529 
New York Railways.a_Dec 1,150,231 1,131,229 473,991 276,024 
Jan 1 to Dec 31_...-. 15,534,188 13,497,144 4,130,241 3,651,873 
Pe eee Dec 66,286 65,516 11,576 13,700 
Jan 1 to Dec 31-_...-- 775,515 746,674 177 ,953 142,183 
Second Ave.a__.___--- 66,956 68 ,303 8,450 11,278 
Jan 1 to Dec 31-_.--.-- 876,066 917,935 230 ,087 207 ,564 
9 * ears ae Dec 339,564 330 ,462 120,923 125,999 
Jan 1 to Dec 31__---- 3,875,574 3,943,475 1,401,212 1,476,590 
Dry Dk E Bway & Bat a Dec 42,756 41,288 2,382 4,412 
Jan 1 to Dec 31...... 485,128 510,851 68 ,787 49,968 
42d St Man & StNAve aDec_ 157,599 160,648 54,252 71,067 
Jan 1 to Dec 31__---- 1,946,624 1,875,088 806,807 744,947 
N Y OC Interborough_a-_Dec 60,540 57 ,733 20,761 17,043 
Jan 1 to Dec 3l1-_-_---- 698 ,499 129 225,096 199,102 
Southern Boulevard_a-_.Dec 18,246 17,496 5,197 1,482 
Jan 1 to Dec 31__-_-_-- 228 ,620 223 867 76,492 452 
Union Ry of N Y City.a.Dec 226,175 219,564 46,002 50,937 
Jan 1 to Dec 31...... 2,794,126 2,864,202 605,844 555,947 
Wisdhchesker 3 Elect_a__..Dec 44,017 45,376 5,429 7,552 
Jan 1 to Dec 31 SESE, 579,915 604,886 102,256 101,176 
pW ee epee ec 59,603 60,463 3,629 16,591 
Jan 1 to Dec 3l1__--.-- 733,251 721,750 128,197 138,731 
Long Island wee.4.--- Tee 16,035 16,459 def2,582 def3,014 
Jan 1 to Dec 31._.--.-.. 251,881 245,999 27 005 7.689 
NY = Long signa. - ..-Dec 31,154 31,649 2,062 3,783 
Jan 1 See Bloés.as 428 ,384 416,226 d 75,311 
NY & Nareh Shore_a-_.Dec 12,442 12,453 2,721 2,782 
Jan 1 to Dec 31...-.-- 165,877 166 ,035 47 ,208 42,218 
N Y k 5 Queens oo .4. __-Dee 112,386 105,211 def4,685 def6,416 
1 to Dec 3l__-.-... 1,384,667 1,359,707 ,856 78,370 
Odie Latent (L op -a.. eyed eee Dec 5,889 5,107 def43 def1,889 
5 aa 151,474 160,663 64,950 154 
Richmond lt & Be. <a 29,146 27,573 1,45 def1 ,699 
1 to Dec 31-_.-_--- 397 ,561 391,392 92,039 8,025 
PEE a Isl ino. be 22,060 20,040 def1,810 1,465 
Jan 1 to Dec 31...... or 321,808 37 ,467 72,940 


a Net earnings here given are after d cting tax 
c Other income amounted to $89,951 *y ‘Dec. 1915. 2 agst. $89 ,273 in 1914. 


I 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of April 1. The next will appear in that of April 29. 


New York Central Railroad. 
(Report for Fiscal Year ending Dec. 31 1915.) 


On subsequent pages there is published at length the re- 
marks of President Smith, the comparative income account 
for 1915 and 1914 and the balance sheet as of Dec. 31 1915. 

Below is given the passenger and freight statistics for 
two years: 





1915. 1914. 1915. 1914. 
Miles operated - -- . 5,640 | Rev. p. pass. p.m. 1.894 cts. 1.842 cts. 
Equipment— Pass. rev. p. tr. m. $1.76 $1.65 
Locomotives - -_ - - 379 395 | Tons carr. oer. ad 828, 429 80,446,739 
Passenger cars - -- 447 477 | Tons carried 1 mil 
Freight cars_-_---_- 8,084 8,029 (revenue) *_._.- *17, 617,028 15,150,314 
Working cars --..- 412 447 | Rev. per ton p. m-_ 0. 592 cts. 0.595 . 
carried 48,397,627 49,868,294 | Fr’t rev. per tr. m_ $4.40 $3.8 
Pass. carried 1 m.* 2,117,744 2,193,729|Oper.rev. per mile $29,770 $27 012 


*(000) omitted.—V. 102, p. 800, 713. 


Cleveland Cincinnati Chicago & St. Louis Ry. 
(Report for Fiscal Year ending Dec. 31 1915.) 


On subsequent pages is published the report at length. 
Statistics.—Operations, earnings, charges, &c., and the 
comparative balance sheets are shown below. The- figures 
in 1915, 1914 and 1913 include the Peoria & Eastern Ry., 347 
miles, the results for 1913 having been re-stated for purposes 
of comparison. 
OPERATING STATISTICS. 


1915. 1914. 1913. 1038. 

Miles operated....... * 2,385 2,381 2,365 2,012 
Operation — 

Tons rev. freight carried 27,483,677 26,077,890 29,613,113 25,816,649 
Tons carried | mile____4763382 878 4416784, O17 4596394, 110 4 4084231208 
Rev. per ton per mile__._ 0.557 c 0.531 0.547 3 cts 
Fr’t earns. per train mile $3.98 $2.91 $2 68 $2; of 
Tons rev. fr't per tr. mile os 


Passengers carried 8,136,219 7,905,079 9,086, rtf 7,505, 305 
Pass. carried 1 mile. _-_.425,467 ols a0; yt 04 466, 088. 524 406 ‘992.707 
Rev. per pass. per mile. ai 1.949 1.908 cts. 1.902'cts 














Other Income— 1915. 1914. 1913. 1912. 
Joint facilities rents --.-- 440,947 400,607 365,907 341,589 
Miscellaneous rents- - -- 149,956 149,215 .256 185,613 
Misc. phys. prop. (net) - 80,698 77 408 72,276 ; 
Dividends on stocks. - - - 62,150 1,998 57 666 40 ,967 
Income from rand. secur. 229,674 127,351 29,015 35,040 
Int. ther securities, 

"loans and accounts... 67.607 85,344 115,417 73.645 
Int. One: OF. ROME. < éoe es... eonses eee 12,060 
Miscellaneous income-- 103,803 31,276 28,660 34,490 

Gross corp. income... 10,448,938 5,811,928 4,214,511 7,892,577 
R aie one eae li 571,041 575,901 587,116 267 ,093 

nt es... oto, ’ fy 

Hire of equipment... 556,184 1,706,712 1,309,335 505,122 
Other interest_.....-.-- 731,254 485,072 267 ,997 54,43 
Joint facilities rents- - -- 562,779 613,539 d 482,921 
Miscellaneous rents-.-- 141,371 141,58 145,838 140,9 
Int. on funded debt.... 4,357,856 4,147,837 3,975,071 3,855,168 
Ms Ge ae ce amc 54.245 

to sinking fund --- 27,677 13.269 sseses 060 

icdaaibe tn... 179/848 1699 183,786 76.217 

Pret. GOI cwcdkck« eked wee (214)250,000 (5)500,000 





Total deductions ---- 009 








p.- 


, 


various tables of interest. 


comparative balance sheets w 


1915. 
Miles operated _____.-- is 
Equipment— 
Locomotives _........- 740 
Passenger equipment __ 540 
Freight equipment ___-__ 24,432 


Operations— 
Passengers carried -__--_- 
Pass. carried 1 mile_ 


669 


Rev. per pass. per mile. 2.208 cts. 


Operating Revenues— 
Drei POVGNGs 6. canvuacsbane 
Passenger revenue 


ORE Ce Bs 8 ee 








Pass. rev. per train mile $1.3 $1.33 $1 33 
Oper. revenues per mile - $18.086 $14.859 $15,902 $16,262 
INCOME ACCOUNT. 

; 1915. 1914. 1913. 1912. 
Operating Revenue — $ 
INS chide > wwe: 26. yt 832 23,436,211 25,133,116 
PasseGigers.........-... 4,689 589,012 8,891,201} 33,092,541 
Mail, express & miscell_ 3 74 900 2.655.067 1733 ,350 
Other than transport’n_ "563.666 2 J 
Fetal oper. revenues. 38,364,087 35,365,691 37,613,498 33,092,541 
zpenses— 
Maint. way & structures 4 Al7 AS 4,740,009 5,742,960 
pains. of equipment-_-- 487.07 7,7 AS OAL 8, it vt? 24,766,530 
c expenses__..... ; i 
‘Transportat’n expenses_ 4 .709, $87 14,582,391 16,110,019 
General & misc. expenses 1,037,461 1,026,923 1,051,214 
Total expenses... - 27,528,367 28,954,969 32,811,468 24,766,530 
P. c. exp. to revenue--- (71. 48) 81.87) 2) i434) 
Net operating revenue... 10,835,72 6,410,722 4,802,03 8,326,01 
Uncollectible, &c. (net) - 5,277 Ce Tcl 
Taxes accrued........- 614;131 1,526,715 1,408,769 1,190,243 
Operating income.... 9,314,193 4,878,730 3,398.3815 7,135,769 








1915. 1914. 
$23,050,122 $20,717,272 
4 8 613 


85,615 7,314,1 


048,225 


242 Zot 6, 
Balance, sur. or def_--_sur.3, 430° '929 df. { 973,687 df.3 "099, "661 sr.1,844,352 
CONDENSED GENERAL BALANCE SHEET DEC. 31. 





ere as follows: 


OPERATING STATISTICS. 


1914. 1913. 
1,800 ’ 
757 770 
542 483 
25,361 26,016 


5,720 6,069,606 6,261,095  6,000,2 
428" 198; :764 434,813, roy 449, 2 bat :270 407,473, 834 


2.042 ~. 


1915. 1914. 1915. 1914. 

Assets— $ $ LAabilities— $ $ 
Road & equipm’t 154,314,164 141,093,303 |Common stock-_.47,027,200 47,056,300 
Improvements - 161,561 44/853 Preferred stock. _.10,000,000 10,009,000 
Inv. in affil. cos.— Funded debt--..--. 93,761,707 84,054,489 

Stocks ........ 5,832,730 10,708,776 | Equipment trusts_11 905, 058 = vio 247 

ORES  wnckiacna 5,745,492 5,745,402 | Accts. and wages. 4,500,264 90 ,232 

Advances... -- 596,899 98,899 | Loans & bills pay. 8,029,310 s tt 810 
Other investm’ts. 1,649,164 1,647,639/| Traffic, &c., bals. 335,766 26.285 
Misc. phys. prop- 33,505 ,505 | Matured dividends, 

IR i i cncbneditinme 2,987,997 2,978,918 interest, &c.... 794,020 820,653 
Special deposits... 910,125 1,566,871|Miscellaneous_... 513,530 1,134,718 
Loans & bills rec 205,376 210,015| Unmatured inter- 

Traffic, &c., bals. 665,768 497,435| est, divs., &c.. 546,754 548,489 
Agts., conduc.,é&c. 1,038,352 804,548 | Depr. (equip.)... 3,231,571 2,341,660 
Miscellaneous_._.. 3,191,421 3,159,838 | Def. cred. items... 14,557 "949, 239 
Material & supp... 2,795,625 2,472,221) Additions through 
Sinking funds, &c- 1,252 790 income, &c_.-.-. phony 346 705,230 
Oth.def.deb.items 674,901 1,294,017|Sk. &inv.fds.,&c. 436,733 404, "600 
Prof. &losssur.,deb.1,031,573db3,668,921 
Tee snk 189,804,243 172,857,030! Total ........ 180,804,243 172,857 ,030 


For profit and loss statement in 1915, see a subsequent page.—V. 102, 
1346, 975. 


Michigan Central RR. 
(Report for Fiscal Year ending Dec. 31 1915.) 
On subsequent pages is published the report at length and 


Statistics.—Operations, earnings, charges, &c. and the 


1912. 
1,817 


703 
482 
26,622 
51 


92-025 


0.664 
453 
$18,116 


cts. 


Revenue tons moved___ 20,103,493 19,196, O12 1,001, 
Rev. tons carried 1 mile.3146630.782 3066954,454 Bea 708" 278 3213602 "300 
Revenue per ton per mile 0.733 yd 0.675 cts. 0.653 
Tons rev. fr’t per tr. m_ 462 457 
Oper. revenue per mile_ $20,367 $18,591 $20,379 
INCOME ACCOUNT FOR YEARS ENDING DEC. , 


913. 
$23, 169, 518 
,055 














Mail, express & miscellaneous___- -_- ‘ 844,576 3" (099,823 
Dna. OO bo. cou. 5a dak cen 1,136,995 j ‘508 1,038,575 
Tosal operating revenue_-_-__----- $36,540,665 $33,464,969 $36,676,971 
xrpenses— 
Melstone of way and structure__ $4,533,241 $3,628,377 $4,876,534 
Maintenance of equipment --__---_-_- 5,764,870 5,349,079 6,088,756 
yy ee eae ee 721,914 65 : 
Transportation expenses__._-----_- 13,395,872 14.170 .440 15,013,847 
General and miscellaneous expenses. 1,311,590 270,927 1,223,302 
Ties Meee |. ..andeaenl~<c-'s $25,727 + x4 sar 181, bi) $28,003 ,099 
Per cent of expenses to revenue-__-__-_- (70. 25) 76.35) 
Net revenue from rail operation__-__$10,813, t78 $8, 33. 485 $8,673,872 
Os eS Pe i Oe 4,64 ea aicts oe 
Fae eee eet ok oak 1,522,936 1,598°350- 1,392,814 
Onerating imcome............... $9,285,601 $6,681,796 $7,281,058 
Other Income— 
Joint facilities rents._...-.....- --- $233 444 ea27. 227 $255,584 
Miscellaneous rents.___.........--- 3,705 1,916 +726 
Dividends on stocks._..........--- 469 426 488,159 746 ,942 
Interest on funded debt__.......-__- 47 ,600 46,880 46,880 
Int. on other securities, loans & accts_ 170,797 160,143 192,198 
pn 1 DR Eh SRN 3,511 2,037 +727 
Gross corporate income_-__-_------ $10,214,084 $7,608,158 $8, oats 115 
Rentals of leased lines _..._......--_- $3,444,651 3,402,187 $3,662,314 
Cg aa 1,566,501 1,364,849 1367 '308 
Joint facilities rents............... 535, 131 579,350 
Miscellaneous rents ____..--------- 10,492 ,985 8,57 
Interest on funded debt__....-.-._-- 1,389,595 1,286,006 1,258,304 
ee OONONIS a. wc ccednmcucce 316,§ 543 ,024 94,19 
Other deductions .___......-.-.--- 23,610 13,556 74,01: 
Additions and betterments----_---__- 113,176 aes ns Sena 
SIP TI Sa i Stem cided eee 900 oe 520 (6)1,124,280 
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337 3 $7,943,259 $8,368,234 
Balance, surplus or deficit___..-_- sur. 3 876,881 def. $335, 101 sur. $158. 881 


CONDENSED GENERAL BALANCE SHEET DEC. 31. 








Total 
bh: . profit and loss statement in 1915 see a subsequent page. mal, 


1915. 1914. 1915. 1914. 

Assets— $ $ Liabdilities— 3 

Road & equipm’t.74,218,220 74,702,644) Capital stock....18,738,000 18,738,000 

Inv. in affil. cos.— Funded debt-_-_--- 37,642,090 33,648,000 
CNGGE oscecenn 8,172,434 8,150,933 | Equipment trusts. 9,742,720 10,734,396 
pT ae 920,975 896,976 | Loans & bills pay. 4 "507 205 9,364,331 
pS 1,985,812 2,010,239 | Accts. & wages._-_ 3,966,690 3,377,045 
Advances... --. 177,986 137,215 | Traffic, &c., bal... 333,823 -...... 

Other investments 514,686 514,686 | Matured dividends, 

Misc.phys.prop’ty 841,748 754,2 interest, &c_... 31,259 206,860 

GR cntiivonusess 2,504,754 2,448,127 | Miscellaneous.... 1,510,688 739 (048 

Loans & bills rec__ 387 26,814; Unmatured int., 

Net traf.,éc.,bals. -. .-- 120,118; divs. and rents. 1,190,533 861,678 

Agents & conduc. 3,100,036 1,674,886 | Operating reserve 65,748 54,064 

Material & suppl’s 3,648,543 3,315,220| Deprec. road & eq. 3,770 ‘972 2,848,025 

Miscellaneous.... 1,506,982 2,004,078 Oth. def. cr. items 262, 291, 

Accrued int., Pe. 294,432 281,801 oe through 

— r deferred deb income ........ 496,600 4,348,041 

= a "2 ,010,702 534,236 | Profit on loss. ...13 "638 £974 12,361,195 

WOR ions ccs 99,897,697 97,572,217| Total ......-.-.- 99,897 ,697 


97,572,217 
io 
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 Pittsbureh Cincinnati Chicago & St. ‘Louis Ry. NE mead ACCOUN 7 aa agg a gt + = 
(Report for Fiscal Year ending Dec. 31 1915.) Passen gers Re pele $905.627 $934,560 $938,258 92.039 
The report is given at length on subsequent pages. Below | jeticnt including milk. 1165533. «116.366 114°188 —«:108°461 
are comparative data for several years: Rents, power, &c______- 67,588 62,570 59,306 49,291 
STATISTICS FOR CALENDAR YEARS. Gross income ____-_-_- $1,097,042 $1,120,328 $1,119,312 $1,052,518 
1915. 1914. 1913. 1912. Oper. expenses & taxes.. 719,060 703 ,652 670,605 05, 
Moe Speen tent hea hateask denis 1,489 1,472 1,472 1,472 | Per cent of oper. to inc__ (65.55) (62.88) (59.91) (57.49) 
perations— 
Passengers carried_____ 10,799,077 11,349,865 12,001,886 11,802,720 Net earnings________-_ $377 ,982 $416,677 $448 ,707 $447,455 
Pass. carried one mile__403,425, a 423,990, ~ bees: ye 6.46 424, ‘741, 280 | Other income______--_- 25,000 25,000 25,000 25, 
Rate a a per mile. "036 ¢ 1.935 c¢c 1.909 cts 
Freight (tons) carried... 38,254, fo8 7 344, 643 43. Bo9 $05 42,352,038 Total income_______-- $402. rrr | $441,677 $473,707 $472,455 
Freight (tons) 1 mile.a- 4,590.1 55 184,408 5, 101 322 5,328,907 | Deduci—Interest _______ $336 $329 832 $324,697 $322,700 
Rate per ton mile_. 0.624 cts. é: 629 cts. 0.599 cts. 0.580 cts. Divs. on Ist pref. stk. (3%)30, 600 (6)60,000 (6)60 ,000 (6)60,000 
a ciphers (000) omitted. 755 
RESULTS FOR YEARS ENDING DECEMBER 31. Balance, surplus. . .... ee: eee ee an 
Revenues— 915. 1913. BALANCE SHEET DECEMBER 31. 
pS EE LK Nees TS $e ty 485 $26, ata, 570 $30,577,525 1915. 1914. 1915. 1914 
Passenger revenue ____._._.____.-- 8.214.579 8.203.173 8,803,455 Assets— $ $ Liabilities— . $ 
pa al at ie tag a Ae at 1,361,633 iets 161 1,217,428 | Cost of road and Common stock... 4,500,000 4,500,000 
a aie tacaitran inc Ui tn et 1,135,253 1/207 /885 1,483,175 equipment --_-__ 14,005,880 13,968,122 | First pref. stock_. 1,000,000 1,000,000 
Other transportation revenue--_-_-_-_-_- 1,470,658 1,538,723 1,756,025 | Securitiesintreas. 571,092 598,246 | Second pref. stock. 2,000,000 2,000,000 
Non-transportation revenue- --__---_-_ 598,081 625,488 739,235 | Sinking fund T Is is sm = mien ,195,000 6,195,000 
8 PEE 209,974 193,574 | Bilis payable- ---- 420,327 407 ,805 
Total operating revenues________- $41,445,690 $39,139,400 $44,576,843 | Due from compan- Accounts payable. 174,841 148,107 
Expenses ies & individuals 237,855 188,216 | Int. accr. not due_ 47,311 46,979 
Maintenance of way and structures__ $5. 791,544 $5,215,070 $7,664,329 | Material & supp.. 66,490 79,009 | Taxes accr.notdue 29,334 24,549 
Maintenance of equipment__-_-_-____- 853.381 7,699,967 9,406,237 | Injury fund, &c__ 20,188 3,351|Int.@ dam’gefund -—_-___-_- 18,120 
CT oS tt 801,247 898,666 | Prepaid insurance. 3,237 606 | Miscell. accounts_ 6,383 ,022 
Transportation expenses: ______--_-_ 14,532,833 14,927,438 17,458,616 | Cash_____._____- 1,853 1,346 | Accr.depr.—equip’t 19,821 ,000 
Gen Laer, GR. Ck ee 1,323,390 1,366,875 1,312,310 Surplus account_. 723,553 678,888 
Operating expenses_______.....-- $30,267 633 $30,010,597 $36,740,158 , a 15,116,570 15,032,470| Total _....---- 15,116,570 15,032,470 
Net Sor eee PO. a eke 2 $11,178,057 $9,128,803 $7,836,685 L in Street RR 
Fey Pe Ri aig ARIE iy. 927,158 $1,916,796 $1,816,150 Ofain Street KK. 
Uncollectible SEERA IRE 8 sh Ee, 4,773 Se ee Calendar Gross wa ty & Net Interest Balance, 
off __$if07S>  siod'iae | $40-058 © $64:500 dof 18-474 
ee ee $9,246,126 $7,210,547 $6,020,535 | 1915_------ 150,1 ° ’ : ’ 
Joint Tonilitien | SRS gape ise ge 422,105 400,692 489,213 | 1914___---- 173,086 116,465 56,621 64,500 def. 7,879 
Miscellaneous rents, &c__......---- 313,487 263 ,822 349,424 Sandusky Fremont & Southern Ry. 
G aa I cso ones d $76,697 $54,831 $21,855 $32,500 def.$10,395 
cae paveane Ry Cita maueeeren $9,981,718 $7,875,061 $6,859,172 sae: £3'505 33207 25'208 32'250 6. 
Lease of other roads___.-._...----- $1,085,758 $1,054,302 $1,174,850 i " 
Hire of equipment, balance-____~ ~~~ 738,921 ~ ‘730,096 "704,378 ao ee be 
Joint facilities rents......_........ 7338 3621412 368.034 | 1915------- $25,096 $12,867 $12,229 $8 sur.$12,221 
me) ero se ee 2 985.606 2, 365 2,904'903 Sc tndthon wk 22,207 12,813 9,394 78 sur. 9,316 
i i GR aS aa 17,080 391,043 126,869 People’s Light & Power Co. 
See Se eens Companion. . .- . 4.347 2,638 29,029 | 1015-__-_-_ $13,166 $7,251 WE. oan eabes sur. $5,915 
Miscellaneous - --.---------------- eS gBitae = ghavann | 1014 831 4,677 4,154 sur. 4,154 
Sinking, &c | SS ee 941,130 856,629 | "vy ~163; p. 800. ; Pte hi wecees Uae : 
Skene a Me mow og ~------------ AGy ee 640 (4 (4 1.099. at (St pity “890 ANE eS 
sibel hls eee oa camcaite rat ist x Sloss-Sheffield Steel & Iron Co. 
Total deductions................ 145,482 $7,819.729 $9,461,6 . 7 . 
Balance, surplus or deficit __- >_> _ sur.$1,836,236 sur.$55,332df$2,602, 8 (Report for Fiscal Year ending Nov. 30 1915.) _ 
BALANCE SHEET DECEMBER 31. The report of President J. C. Maben for the late fiscal 
1915. 1914. 1915. 1914. year, with the balance sheet and income account, will be 
ay yee "t_155, 785, 502 154, 69, 803 nay 29 916,200 29 915 725 found at length on a subsequent page. 
equip . 29, 915, 
Improve’ ts since Common stock. 37,595,861 37,595,661 EARNINGS, EXPENSES AND CHARGES. 
June 30 1907- 716,364 583,018 | Stock for conv. _ 1914-15. 1913-14. 1912-13. 1911-12. 
Mise. physical of out’g secur. Profits on pig*.__.._-- $432,259 $327 467 $509 ,093 $453 ,962 
| Ea 556,492 550,176 of constit. cos. 96,888 97,839 | Profits on coal after de- 
Inv. in affil. cos: Funded debt... 63,132,000 64,106,000 ducting for deprec'n-_- 95,357 92,781 102,685 74,756 
tocks ._._.- 706,889 706,814| Equip. tr. oblig. 6,081,498 7,578,341 | Profits on coke_______- 127,358 164,391 125,612 108 ,507 
, | eee 2 4S) etek Traffic, &c.,bal. 854,531 1,595,144 | Rents, royalties, stores 
Advances... 268 879,303 | Acc’s & wages... 2,136,238 1,872,150 & eous, &c_- 244,692 243 674 242,388 219,630 
Other invest’ts_ 180,910 177 400 | Matur. int., &c 34,520 37,102 | Divs.ontreas.stocks,&c. 9,409 15,292 14,298 14,475 
a es. 3,673,132 2,248,392) Unmatured divs 1,948,556 687,270 
Special deposits 25, 27,590 | Accr’d int., &c 714,301 | BRING FS 2S $909,075 $843,605 $994,076 $871,329 
Time drafts,&c. 8 -.-.-.-. 37,650 | M nds 974,851 625,880 | Deduct gen. exp. acct., 
Loans & billsrec  -_._.--- 556,015 | Taxes-_.__..-. 1,448,547 1,336,476 taxes, licenses, &c-_-- 176,687 143 ,466 105,610 108,074 
Traffic, &c.,bal. 1,960,423 2,036,844) Deprec. (equip.) 4,365,848 3,190,823 
Agts. & conduc 736,449 593,026 | Def'd, &c.,acc’ts 432,248 293,312 Net weds “AOS R aR ae $732,388 $700. 180 ,139 $555 488 $763 ,255 
Materials & sup- *Add’ns to prop Bond anne SEL 210,000 $210,000 
plies __._.__. 2,962,041  2,974,710| since June 30 Preferred pn nt oy (5% %)351, ‘750 (7)469; ‘00 (7)469,000 (7)469,000 
Miscellaneous.. 2,117,601 2,113,593 1907_.....-- 9,718,939 9,718,939 
Deferred acc’ts_ 86,801 86,646 | Funded debt re- Balance, surplus----- $170,638 1,1 $209 466 $84,255 
— pe cg een eis pa ae 9, a 5 eet Surplus Nov. 30-.-.---- $3,528,191 $3,357, $33 $3,336,414 $3,126,948 
accounts. ’ , ng * After deducting for depreciation on coal and iron ore and 36c. per 
Profit and loss._ x2,911,123 1,121,277 ton profit on coke manufact 
Tetel . 6-0 171,957,110 169,142,437 Total ......- 171,957,110 169,142,437 reese SHEET NOV. 30. 
* income and surplus. x After deducting sundry debits, $46,- 1915. 1914. 1915. 1914, 
stir ne eal S 719 22.618,138| Preterred stock... 6,700,000 6,700,000. 
Pro; account_ 22,761. , --- 6, ’ ’ ’ 
Lake Shore Electric Railway Co. Stocks and bonds. '390:407 397,007 Common stock “10,000,000 10;000,000 
; é Su , &., oss iron 
(Report for Fiscal Year ending Dec. 31 1915.) Saute ah anak 723,159 1,500,728] | Co. 6s.-_----—- 2,000,000 2,000,000 
. Stock in co’s stores 72,73 A Sloss Iron 
Pres. E. W. Moore, Cleveland, Feb. 7, reported in mg “securities 244/320  244'320 ak? 434 % bonds 2,000,000 2.000.000 
— esul Lak Cash, bills & accts. ecounts payable ¥ 
sobre mets, the cos opera Le Suame Rice Gy. | rte asp age sogase|Siivgayebee~ aRS10 16 
Lorain Street RR. Co., mont & Southern Ry. Co., The Peo- | Insurance & taxes. = 5,396 6,183) Pay falls - - --- --- 3. 22: ‘708 48.710 
ple’s Licht & & gerd as — ae ae Illuminating & Power Co:: Extraord. repair & ane Profit and loss- - - - 8 3,357,553. 
1915. 1914. renewal account 236,014 195, 
Gross income_$1 Ber, 143 $1 i ,957 | Interest paid ____$433,203 $426,659 ‘ 
Net(aft.taxes) $489,007 » $537'144|Surplus ~~. $551804 $110.485 | _T°%! =. yo gp:89-0 25,931,919| Total ..------- 25,892,950 25,931,919 


Lake Shore Electric Ry.—In the downtown business section of Sand 
all overhead wires except street railway wires were ordered underground, 
uence this com pany had to install its own iron poles in this 
district; on th Columbus Ave. wars wr were ordered moved into the 
centre of ‘the street and new poles w while 1,800 ft. of new double- 
rom was laid with 1 100K rails gh pron of pavement. In Fremont 
1,400 ft. of new double track was built, co new coutie sree, 


steel ties 
Sontuky 3,000 ft. 
he Berlin'H Toighie et station additional right of way was purchased and the 
for shous 700 ft., to eliminate a sharp curve. pene Mew CDst. 
el Fe motor equipment was p' to replace one 


in the year a contract was made with the Ohio State 
Power Co, aunt ase of er for the west end of our railroad. This 
req freee 25 to 60-cycle equipment. This work will be 
penn dh caniy in PS, 

Sandusky Fremont -—Two cars were destroyed, replaced 


& Southern Ry 
60-ft. steel cars, on the old moiors and trucks. 
es coy Companies — i » hom 's itetghs, Power Ge, qpeended its 


light: system at C Vermilion and Bay V: 
during the year; Saamved of customers served is 564 an increase of 14 
The oy agra 
— Be of 133. 

adios and Ir mprovements Chargeable to Capital Account.—These aggre- 
Rr 1 s1t52 ‘Bellevue ting & Power Co., $4,984; Fumes 

Licht & Power Co., $5,343, = 

1904. 1 1910 1912. 1915. 

$659,873 $860,720 $808. 321 $952,044 $1,052,518 $1, 10. 328 $1,097 042 


served by the Bellevue Illuminating & Power Co. now num- 
ay 743 
Lake Shore Ry. Co., $37,759; Lorain § 
GROSS BARNINGS OF LAKE SHORE wage PROPER. 
LAKE SHORE ELECTRIC RY.—YEARS ENDING DEC. 31. 


Operations— 1915. 1914 1913. 

Passengers carried, ----.- 5,210,750 ~=i5, 184 083 5,647,440 ‘5, 366,613 
Earnings per xt .57¢. 16 6.80c. 
Sema one F car miles. ---.-_- 3,361,869 3 ‘390. i 3,303,012 3,338 070 
Gross income pee 32.63c. 33.15c. 33.89c. 31 1 .58c. 
Net earnings per car mile 11.24c. 12.33c. 13.59c. 13.43c. 





Atlantic Gulf & West Indies Steamship Lines, N. Y, 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. Galen L. Stone, N.Y., Apr. 10, wrote in substance: 


The gross and net earnings for 1915 have been larger 
nny h oa pe aoe I f 1915 nd in part due to the lar 
were ¢ e early part 0 a ue e large 
volume of traffic at better rates for foreign countries. 
ness of the Clyde and Mallory ‘lines has Deen relatively unsatisfactory, 
largely owing to the heavy preponderance of northbound business with 
no corresponding pan ak business and to the en of traffic at 


the ports Pot New York and Galveston, which has resulted in very large 
increased cost of operation. 

Dering SOs the steamships Vv wned ly the 
N. Y. & Cuba Mail SS. Co. were sold; steamship Seminole, owned by Cl 
8S. Co., wee nd sooo ee and Navahoe w . 
Denver, owned by the ory , was , and 
was destroyed by fire, and the hull, &c., subsequently re-p 
the und ters; and after a ti now being e 
upon her will be available for service in near future. All of these 


M ey SS... me a he N (Ward Line), 
one e 8S. . and 

Indies SS. ng is believed that the cash resources of business 

including the earnings, be sufficient to provide in full ‘or the cost of 

mn Sep. 50 Gates eees Sb, Sake: Se See 

any new aang or other securities, and without unduly impairing work- 

. has practically rebuilt Pier 38 N R., N. Y. City, ata 


cost of over $200,000. and in the extended renewal lease for Piers 37 and 38. 
t t agreed to 
interest thereon, during the period of years covered by 
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Included in o vas expenses is charged the usual depreciation to cover 
deterioration of marine equipment, terminal property, &c., arising from 
wear and tear, and for obsolescence and other causes. 


INCOME ACCOUNT YEAR ENDING DEC. 31. 








Northern California Power Co., Consol., San Francisco 


(7th Annual Report—Year ending Dec. 31 1915.) 


Pres. W. F. Detert, San Fran., Feb. 9, wrote in substance: 
The gross and net operating Print aaa by months for the years 1915 and 


1915. 1914. 1913. 1912. 
Divs. from sub. cos., &c. $1,873,764 $1,195,530 $914,144 $743,428 | 1914 were as ——- Be Rage Jun. July 
Int. oninvestments,&c. 373,259 300,047 279,565 262,702 1915, gross_.$99 $55 $57 $57 "388 3 7 $75 $16 $72 $72 2 $69 36r S6F 87 S776 
914, gross... 
) tage aaa $2,247,023 $1,495,577 $1,193,709 $1,006,130 | Fore not ==--$36 $29 $20 $31 $32 $59 $44 $50 $44 $99 SOS $97 $4sd 
Interest on bonds_——-- - $621,282 $650,000 $650,000 $650,000 me , onal -- 34 37 = 45 o Sa 34 bod — - gg 
nt. on bonds ass epar — 
and guaranteed. -____-_ ,050 49,150 52,250 Bee) {SON k senceieidln eo webheaes 704-633 $31°557 $11:083 $770,073 
peo interest and taxes saer Pie 4 ans is Sena meen 734 poole 800 a — il 
ne jurance_—__-_- ’ ’ ’ ’ turns from power sold to mines dredgers a slight de- 
Sundry expenses, &c_-- 21,577 523 03 1858 quae, “due 00 a lower rate going into effect Jan. 1 isis, “for Mammoth 
Depr. on marine equip - 62,500 500 62,500 62,500 Co per Mining Co. Additional consumption by this company, however. as 
aepr., on investments... .. <<.--. = sesne- OO. iene ecs as by Mountain Copper Co., Ltd., has kept the net loss on this class 
'y of business from being heavy. It is probable that this source of revenue 
Total deductions.._.. $811,575 ee one $968,914 $823,342 | will show some increase for 1916, as the additional installation of the 
Surplus for year._._--- $1,435,448 $650,488 $224,795 $182,788 | Mountain Copper Co., Ltd., was in operation only during the latter belt 


The foregoing income account does not take into “isin the un- 
divided surplus earnings of the subsidiary companies 


BALANCE SHEET OF PAREN | HOLDING COMPAN if 


Assets— 915. 1914 1913. 
Sub. co. stocks, me. , acquired in exch.$42, 1946. 872 $42,299, 872 +. 299,872 
1,297,500 1,250,000 000 








Marine uipmen pedis declan ighirehcsh anias time oo 1, ’ ’ , 1, , 
Invest. in bonds, saan te other secur 
subsequently acquired, not pledged 1,359,363 1,085,142 1,080,035 
Notes and accounts receivable_---__ 967.449 1 ,451,041 ,02 
Unexpired insurance _........----- ae i. > aap j 
Accrued interest.............-...- 44,77 16,91 16,100 
Cash to meet January coupons_ ----- 332,725 335,525 339,400 
ee. new mmiidvlenae 1,765,841 263,705 145,729 
es eke wee ee $48,668,001 $46,702,195 $46,098,121 
Liabilities— 
SSE LS Mie Pt Ue $14,963,400 $14,997,000 $14,997,000 
Preferred stock... ... 2.2. une 14, 900 14,996,400 14,996,400 
Fifty-year 5% coll. trust gold bonds. 12,419,000 12, x 12,562,000 
Bonds assumed and guaranteed - - - _- 890,000 4 014, 
Accounts payable............-..-- 27,167 OS: GRR eR SSR: 
Accru RSS bo. oobi ie no 332,725 335,525 339, 
Reserve for depreciation, &c____-_-- 334,41 498 ,335 392,171 
SR 20 iss ce elernieth + anaes 4,121,391 2,447,638 1,797,150 
SR SIENA oy Sees eee 8 eee $48,068,001 $46,702,195 $46,098,121 


Subsidiary Companies, Comprising Clyde SS. Co., Mallory SS. Co. 
N. Y. & Cuba Mail SS. Co., N. Y. & Porto Rico SS. Co. and Sub. Cos. 


CONSOLIDATED INCOME ACCOUNT OF ae SUBSIDI- 
ARIES ben oe aoe bio 
915. 914 913. 1912 
Operating revenue----- $20. et »708 $17. 145,454 $19, 407,140 $18, 026. 357 
Operating expenses_... 15,490,091 14,700,826 16,400,912 15,731,964 


Net income $4,631 $17 $2,444,628 $3, 908. 228 $2,294,394 
409, 335 270,876 











Other income ___.._--- 392,2 702 576 . 

Gross income-_-_-_.--- $5,023,912 $2,854,330 $3,341,804 $2,565,270 
Bond interest __....--- 784, 887,417 911,250 940,7 
Int. on notes, &c____-- 12, :794 d 3,095 
Rentals and miscel-_---- 961,747 801,455 683,309 659,861 
Depreciation _____.--- 5,585 204,316 eo 
pe Sy eee 1,880,000 . ,000 920,000 760,000 

SR ee sur.$1,159,412 def.$256 652 sur.$622 ,733 sur.$201,614 

CONSOLIDATED BALANCE SHEET DEC. 31. 

Assets— 1915. 1914. 1913. 
Marine equip., term. prop., equities 

in t terminal and transfer 


pot omen y good-will, fran., &c__$50 60.086 +783 $48,472,858 $46. 974,665 





Inv. pledged under mtgs.,oth.sec.,&c. 1,116,633 d 193 «2, 1844 
OO OST CORTE ES ae 143:964 ‘ 496 
Notes and accounts receivable__-____ 53, 342,114 ,645 
Agents’ balances___.__._.---.----- 1,157,208 716,820 ,900 
Ships’ accidents & gen. aver. claims-_ 251,311 245,62 224,002 
re) suspense, aes | reserve_____ 88,591 106,013 126,447 
Unexpired insurance, &c_____.-..-- 188,220 = 132,761 
Marketable stocks ad Sana SER as Was 59,528 65,368 9,858 
Accrued int. on bonds in treasury... ______ 121 55,512 
ae for coupons due Jan. 1_______- 252,350 247,175 250,675 
ash in banks and on hand-________- 758,535 430,858 676,153 
ai a cia 27,711 44,283 59,954 
Def. chgs. to oper.; open voyage acct. 955,916 664,499 767,817 
I i ee et ad $56,022,438 $53,910,555 $52,791,729 
Liabilities— 


. — issued (of which $27 ,721,- 


Ca 
wned in 1915 by Atl. Gulf & 
West Indies 8S ‘Magy: $28 000.000 $28.000.000 $28.000.000 
I I a ay nas dee ds ines ns phe 15,120,000 15,399,000 15,644,000 


sae Po of underlying co.: 





Porto Rico Nav. Co. Ist 5s 130,000 150,000 150,000 

Notes and accounts payable_______- 1,552,017 1,761,791 1,154,036 
Accrued interest on bonded debt__-__ 347,900 384,425 404,992 
Other current liabilities_........ -- 35,181 . 243,894 
Def. cred. to oper.: open voyage accts. 1,576,675 1,027,134 904,884 
Reserve for depreciation, Mb nc tn cw 6, 612 5, 370 @©4,979,206 
OS ER Ee SER ED *2,730,053 1,053,645 1,310,717 
NS i eae $56,022,438 $53,910,555 $52,791,729 





* After adding $516,996 sund 
There are also contingent liab' ities ‘on 
Term. Co. bonds and $660,000 Carolina 


CAPITALISATION —A7PANIIC GULF & WEST INDIES STEAM- 
HIP LINES AND SUB. COS. DEC. 31 1915 


guaranty of | S555. 000 Clyde 8s. 





Cevtiel Pes Authorized. Issued. Owned. . Outstanding. 
A.G.& W.1.88S. Lines— 
Preferred pa kaskincheang wackl $20,000,600 $20,000,000 $5,020,100 $14,979,900 
si dk ahike ein Sivek 000,000 20,000, 5,036,600 14,963,400 
Le £90090 00.009 B'881'353 3 
ory ’ x 6,891, , 
N.Y. ry Stoasiship'C3 Co. 10,000, 10,000,000 9, 32'300 17 '700 
N.Y.&PortoRicoSS.Co. 5, ys 4,000 ,000 000,000 = -..--.-.. 
Miscellaneous --__.....- ,148,000 825,000 726,700 98,300 
ODE bn CHG dbeewee a $70,148,000 $68,825,000 $38,505,000 $30,320,000 


Authorized. Issued. Canceled. Owned. Outstand’g 

B Debt— $ $ $ $ 
A. G. & W. 18S. Lines.._.15,000,000 13,000,009  _ ______ 581,000 12,419,000 
do (B.SS. Co. assumed) 1,250,000 1,250,000 360,000 x60,922 29,078 
Clyde Steamship Co-..-.... 6,000,900 5,793,000 1,602,000 361,009 3,830,900 
Mallory Steamship Co---_--. 6,000,000 4,991,000 1,32 ‘000 725,000 2,939,000 
N. Y. & Cuba Mail SS. Co.12,000,000 10,826,000 3,488,000 1,154,000 6,184,000 
N. Y. & Porto Rico SS. Co. 5,000,000 2,968,000 992,000 497,000 1,479,000 
U.8. & Porto Rico Nav. Co. 3,000,000 1,946,000 1,761,000 55,000 30,000 
Terminal Co._... :000,000 700,000 40,090 38,000 622,000 
Clyde 8S. Terminal Co.... 709,000 635,000 83,000 6,000 549,000 
Wilmington Terminal Co.. 50,000 ,000 10,000 3  _..... 40,000 
San Antonio Co.......... ,000 SOREEO Aoi $60,000 ~ >< wasdes 





weer eee eee eee eeee 





of 1915. A new dredger 
miles south of Red 
will be offset by one 0 


» Fequiring abo ut 300 h. p., on Clear Creek, 
commence operat: early in 1916, but this 
the Butte Creek dredgers view recently gone out 


+ eae Electric. Gas. Water. 

BE 5k cna, cnc ener oni ede bbare am 6,754 1,312 1,223 

POLE; PIs ccc cmancenousanduasioomesn 6,286 183 .236 
Interest.—Total interest paid during 1915 was sis. 403, less than tr 


1914, = ae. $17,301 more interest was charged to construction 


Plant, Additions, &c.—The more important additions include: Three 
sub-stations, a new 20,000-volt (mes hom line to serve the Mountain 
td.’s new concentrating plant at Minnesota, and the Iron 
Mountain Mine in place of the old line from Keswick to Iron Mountain, 
and a new 30,000 cu. ft. gas holder at Red Bluff, in addition to the old 
10,000 cu. ft. holder, the daily ti per day. of gas at this point having 


increased to about 26,000 cu. Pity 
On account of the abnormally ce of aluminum and prospective 
new business we have deemed it SF oe to increase the ca ee. 98 on 
certain of our t on lines. The proceeds from the pe Dea ane 
taken down has covered the cost of cop wire of greater capacity, and ase 
costs involved. We have made this e from aluminum to copper 
on our high-tension lines between Hamilton City and Nord, about 9 paies, 
and between Hamilton City and Chico, 13 miles, and are ng a 
change from Hamilton City towards Butte City, 20 miles; as soon as this 4s 
finished, we will also — the line from Orland northerly about 30 miles. 
Debentures .—Holders over 96 Zo of the Series ‘‘A’’ debentures have 
signed the extension power etl w + an: for ~. porte of $5,000 
monthly to apply on pal sum, as well as semi-annual 
payment of gd t on ane atten oo odie and the WW. 102,p-6 
balance in 1920. ent is now spores 102 iste oa 613). 
In July 1917 the oo. 900 es ‘‘B’’ debentures will ha 
and the stockholders be galled ¢ on to provide this money ye #.. Ye od 
assessment or in enveral Li had assessments. In the meantime, or during 
the next 18 months, the requirements to meet bond sinking funds (about 
$115,000 per eee and money needed to make the agen amount of 
extensions betterments, will approximate $200,000 in excess of the 
amounts available from the —_ ny’s revenues, making due allowance for 
probable increases in same, and the stockholders must look forward to 
Somseaaess this sum, unless un increases in the business ahoula 


be rea 

INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1915. 1914. 1915. 1914. 
Earns. elec. It. & pow.$704,633 — Other income $8,511 $13,794 

















Gas & water-works. 72,340 y 
Net income. ----_-- $443,032 $455,254 
Wee. 3 invasions $776,973 $765,047 | Int. on bonds, deben- 
Operating expenses--_ $247,198 $235,285; tures, &c_....... * 897 *$363 ,99 
Maintenance &c----- 95,255 88,302 | Misc. deductions(net). ai, "149 21, 199 
Depreciation ........ ,677 32,817 
eA ie Ree $342,453 $323,587 
Net earnings. -----~- $434,520 $441,460; Balance, surplus... $31,309 $37,239 





unt charged to capital for work in course of cuter. 
The total surplus Dec. 31 TOLD. after deduct sinking fun ds, $195, 841, 
1,194, and total surplus 








bir $230. ,603. 1914 sinking funds were Si 
BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915. 1914 
Assets— $ TAabdilities— 3 $ 
Plant investment. 9,917, 94 9,801,461 | Capital stock— 
Compieted add’ns. 75,1 116,103 aang --- 600,000 200,000 
Work in progress. d ,290; Common -...-_-. 10,000,000 10,000,000 
RE Sic nn ative bs 47,980 Condolldated bds. 3,964,000 3,964,000 
Notes receivable --_ 9 2,639| Underlying bonds. 943,000 964,000 
Accounts receiv’le. 78,028 69,632 | Guaranteed bonds 900,000 900,000 
Material & supp-- 95,800 78,874 | Debenture notes... 1,134,352 1,210,200 
Prepaid insur., &c. 601 d Notes payable.... --...-. 149,220 
Sinking funds---- 15,615 6,894/| Accounts payable 
Unamortized disc’t (vouchers) -- ~~ - 26,441 60,279 
on capital stock. 8,009,000 8,000,009 | Miscellaneous - ---. 30,593 ,808 
Stock in other corp 250 1,250| Accr. interest, &c. ,634 57,752 
Suspense ---.-.-.- 94,105 111,290/| Res. invest.ins.f. 326,763 161,194 
Accrued deprec’n. 122,892 118,679 
Other reserves... De. .. weesec 
Suspense ..-..... 1,231 1,199 
IEEE ie oti imestape 239,603 463,136 
NS ro cae NE cs witcee wae 18,439,441 18,283,467 





18,439,441 18,283,467 
—V. 102, p. 804, 613. 
Rubber Goods Manufacturing Co., New York. 
(17th Annual Report—Year ended Dec. 31 1915.) 
Pres. Elisha S. Williams, Jersey City, April 13, writes: 
While the sales of the company, both in quantity and value, were larger 
in 1915 than in 1914, the net earnings were less on account of con- 


ditions in the tire department. These adverse conditions made themselves 
felt eons the entire heavy buyi season, but from Sept. - — 


oa —_ Jan. 1 1916 a marked provement has 
e wy 
Still er expansion of our tire facilities has become n owing to 


ecessary 0’ 
= ra oe jinerease in this business recently, and on account of these changes, 
the enlargement of the Mo & Wright plant and the pro- 
viding ‘of sone working capital needed for the business trans- 
the year and sold to the United States Rubber Co. 
000 or ron debenture bonds of Morgan & Wright maturing Dec. 1 
TOi8 Bo, 5 102, p. 71). 


CONSOL. INCOME ACCOUNT—CAL. esr woe 


Cos. 
1915. 1914 913. 912. 
Net sales (but see ent) ~ Not stated. Not stated. $35 1340, 265 $36. 147,332 














Earnings subsid. cos... $2,037,744 $2,804,626 $3,198,5 
Bond, &c., interest... 700,644 610,205 998 OY $2,885,885 
1,337,100 2,194,421 2,200,143 85 B85 
Income from investm'ts 133,336 bs 141,669 : 291 ,672 * 100,000 
Total net income___. $1 470-486 $2,336,090 $2,491,815 $2,985,885 
E home office... $108.66 94,273 11400 1,397 
Federal income tax 1915 31 ‘606 . ’ . 51, 4 9221 307 
tes profits........-- $1,330,166 $2,193,220 $2,325,954 $2,764,488 
0 * STG Sea *$1,268,432 $2,143,984 wine 1 a XS 2,280, ‘G01 

oy = redemp.ofbds. -___--.- Cr. ,296 15,817 15,874 
Balance ...knG.<.. ne 1,734 sur.$426 532 def.$152,381 sur. ots. 014 
Prev. sur. & work. cap. me 042.—s#8B, 576.510 8,728,891 8,260,877 





Total 
*Dividen 


lus Dec. 31 


9, aq 776 ,003, oe pelt oy ,728,891 
include am bt 2 weal a, "7 





x Denotes bond scrip.—V. 102, p. 1061, 977. 





tho in one in one pon thn in 1913). 


in 1915 against $233, 467 ‘fn | lols onl $43 
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CONSOL. GENERAL BALANCE SHEET DEC. 31 (INCL. SUB. COS.) 


1915. 1914. 1915. 1914. 
Assets— $ $ TAabitittes— $ $3 
Plants and invest- Preferred stock...10,351,400 10,351,400 
ments......... 33,656,910 33,132,454| Common stock_-..16,941,700 16,941,700 


Manufact’d goods 
hey materials. _ 11,967,389 


3,556,441 


Cap. stk. sub. cos. 3,500,000 
Bonds of Mechl. R. 
Co. and N. Y. 
Belt & Pack. Co 


3,537,500 
7,479,803 
3,115,153 


Cc 
Bills and accounts 791,000 852,500 


receivable __.-.- 7,829,576 7,283,172| Mor. & Wr.deben. 5,000,000 -.-.---.- 
Securitiesowned.. 390,823 384,031 | Bills & accts. pay.10,667,700 7,783,533 
Stock in General 2,813,746 


Accts.pay.G.R.Co. 1,106,331 
143 











Rubber Co-_... 1,666,700 1,666,700) Reserves -.-.--.-.- ,095 155,175 
Sinking fundcash. 476,251 446,708 | Fixed oe (sub.cos.) 2,499,219 2,499,219 
Miscellaneous.... 521,131 429,794 | Surplus --.-.---- 9,064,776 9,003,042 

Tee .2.2006008 60,065,221 53,937,815 TO w12.5-+-- 60,065,221 53,937,815 


Note. —Gontingent liabilities for ce tain guaranties which are offset by 
orresponding contingent assets are not included.—V. 101, p. 850. 


Western Electric Company, Inc., Chicago. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. H. B. Thayer, March 17, wrote as follows: 


As the reincorporation under the laws of N. Y. State on Nov. 17 1915 was 
in effect a ge em sg this report is made to cover the a of the 
two companies ——- the year, without aomeias™ to that part 
which pertains to the $08 $52,000 of the Elec = Inc. 

The po nae for 79 5 were 000. For 1914 they were $66.4 408,000, 
and for 1913 they were $77, During the latter part of the yout, 
however, there was an he ~_ for our products and present 

rospects indicate a fair volume of business in 1916, following the veneral 
Business activity of the coun 

The costs of our raw materia have been very much inflated by the de- 
mand for similar material by manufacturers of war munitions or by inter- 
rupted supplies of such as usually come from abroad, which continually 
reminds us that the general Dentess activity is largely founded upon the 
abnormal conditions abroad. These higher costs materially affect the costs 
of our manufactures and when the return to normal conditions coanen we 
may expect a considerable shrinkage in the value of such materials as we 
a * have in stock at that time. 

he orders on hand at Jan. 1 1916 were $2,111,000 in value more than o 
Jan. 11915. The average value of an order filled during 1915 was $55 
as compared with $56 for 1914. The number of pa at Jan. 1 1916 
was 17,135 as “yn po with 15,650 at Jan. 1 18 1 

The decrease in bills receivable (from $11,850 to $962,612 and the 
increase in sun Rae from $9,349, 059 to 1. 152 .930] is explained 
by a transfer in the form of our investment t of the ius funds arising from 
the smaller businessin 1915. If thereisa re le increase in business 
those funds will be — in the business and will gradually foto ae ap- 
parent in increased plant, merchandise, bills or accounts receivable. 


RESULTS FOR oe oe YEARS. 











1915 1913 
Gross sales______..___- $63,852,469 $66, 1008. ‘484 $77,532,860 $71, or 329 
Other income_-------- 1/147,961 948.509 720,556 1,194,010 
Pee $65,000,430 $67,356,993 $78,253,416 $72,921,339 
ts nadir recat 4.795. 375 5450 Sat ' 3 387 209 $6 602 146 
a os tense buncck ar Set ‘490.041 °461:757  '428;109 
Net earnings. _.....- $4.266.777 $4,033,467 $6,563,861 ,710,000 
iste eee NC: $789.664 $862,507 $892,166 bat st 
Reserve, cont cies _ 650,000 500,000 2,500,000 ed 
do for em Ce . nasaakch .  nbnbnete .  senneeke 285,855 
ivid ald. Percents *1,609,500 (10) 1500,000 (10) 1500 ,000 (10) 1500,000 
Total deductions__-- 164 $2,862,507 $4,892,166 $4,642,590 
Balance, surplus._._-_- ST2i7 217.613 $1.170,960 $1: 1,671,695 $1:667'4 410 


*Dividends in 1915, as above, $1,609,500, include 3 
each on the $15,000,000 old ne stock a oe of one class), i 7. es 0.73 
on the new $15,000,000 6% stock covering a fom 5 Nov 
1915 to ‘Dec. 31 1915 an ‘a “divi pet ‘of per share on the 150,000 
of new com. shares (no par value) paid Dec. 31 '15—see “‘Ry. &Ind. nee Sec. 


BALANCE SHEET JAN. 1. 
1916. 1915. 


Assets— $ $s 
Real est. & bldgs.11,291,027 11,227,615 
Mach’y & equip’t. 8,142,986 7,990,194 

erchandise ae 


uar. divs. of 3% 
ov. 17 


1916. 1915. 
$ $ 


Liabilities— 
Capital stock -...15,000,000 15,000,000 
First mtge. bonds_15,000,000 15,000,000 
379,666 15,497,147 | Accounts payable. 6,190,572 3,210,970 
858, ed 5,242,421 | Reserve for depr__11 {988,392 11,449,912 
Blils receivable - -- #1902, 2 11,850,845 | Res.emp. ben.fd_ 1 :000,000 1,000,000 
Accts. receivable. 14,966, 128 12,311,929 | Res. for conting’s. 4,345,501 3,796,909 
Sundry investm’ts 21,152,930 9,349,059 | Surplus 25,229,032 24,011,419 


nbhentad 78,753,497 73,469,210; Total .....-...78,753,497 73,469,210 
YV. “0m. p. 1075. 


Northern States Power Co. (of Delaware). 


Owning the entire capital stock of the Northern States P: 
of Minn. except directors’ qualifying shares.—V. 102, >. 980. oe 


(Report for Fiscal Year ending Dec. 31 1915.) 


President H. M. Byllesby, as of March 20, wrote in subst.: 
Results.—The entire territory covered by your company’s operations h 
advanced rapidly in prosperity, and there is every pot A Of a continu 
ance of this condition. Your company’s share in this prosperity is re- 
flected in the increased earnings shown below. In addition to the full cost 
of maintenance and a large replacement expenditure, the depreciation re- 


serve account has creased from $590,775 to 9,42 33 e 

lal 
6 relations e comm es served are 

competition existing is in St. Paul. onicus. " The only 


sed Financing.—The name of your company’s principal 
as.. pag nan pany ae oe ome ey ot 











umers Power Co., was changed in Feb. 191 

Power Co. (of Minnesota), and while, excepting for an PR Bainby <4: in ite a n its out 
standing proterred ¢ stock in Jan. 1916 of $39,000, the outstanding stock has 

not otherwise been increased, its authorized pref. stock was increased to 
16,000,000 and its authorized common stock to $14 ,000,000 for the eg 
of balancing the similar authorized issues of the Northern 8 States Power 
©.of Delaware. The amount outstanding Feb. 5 1916, all of which is held 
by he jest-named com 756 except the Wie p qualifying shares, is 
DP 000 common. 9 
Preliainery ste { kin: ; 


teps are now being taken g'to the consolidati 
Fina company’s indebtedness and the completion of plans for its mene | 


, and it is in this connection that the increase in the authorized 


and common stock of the Consumers Power C 
Btates Power Oo. of Minn. m) —an ee eee 


Sale of Stoc During the past year a substantial amount of 
stock of your company has been placed with individuals resident in oo } i 
munities served. These sales have ted about $340,000 pref. stock, 


“tag Diredors Slate the lat ropore Wan), Salone hs resign 
ew Dir — m one: ed 
your board has increased since to 12 enn The = lowing | 0 
new members have pg no elected to fill the vacancies go ee 
Sunny, 8. W. gt Geo. H. Harries, John H. Roemer, R. F. Pack, ey. ¥. 
be aoe Large contracts for th le of 

— or the sale wer are being entered 
into, and, anticipat the further development now awaiting tony 


our com- 
y's 0 perations, and which is urgently pressing upon it, the nsum 
ower . has entered into a 30-year power contrast with the Wisconsin. 


t & Power Co., which ‘is, develo water 
consin about 30 tales east of St. Paul. Under this S g water powers in Wis- | 


Minnesota Light & Power 0. a ahd to deliv on Jan. 1 
Consumers Power Oo. of hy: lectric energy of approx ' 1917 to the 


tely 20,000 
of primary power, on a vA Te load factor —, ilar 
secondary” aeret, delivery Y made at the Wisconsin and amount of 
line to th on lines of the Consumers Power Co. This contract 


will onalie the Consumers Power Co. (now Plocesern States Power Co.) to 
sell the power on a satisfactory commercial basis. At the same time the 
securing of this power obviates the necessity of large capital expenditures 





for the immediate enlargement of your company’s hydro-electric and 
steam-generating stations. 


Stockholders.—At last closing of books there were 2,010 preferred 
1, a ooman shareholders * = 


uction we og ay $ —For calendar year 1915 (by divisions): Fargo, 


$128.6: 6300" Le yan $72,344; Grand Forks, $68,703; Mankato, $99 B25: 
Minot, $53,374; St. Paul, $282. 228; Stillwater, $18, 462; Sioux Fal 
946; Galena, $85, 402 Moorh 3 ,605; St. Croix Gas, 499; 


M inneapolis’ & Sordiers fisctinippl . $1,458 466; total, $2,359,984, less 
gross replacements and renewals of properties and net adjustments for 
the year of $239,451; total net increase in property account, $2,120,534. 
Included in the’ construction expenditure for Minneapolis & Northern 
Mississippi was the installation of a 15,000 k.w. turbine, Amend with 
boilers and accessories, at the Riverside plant in Lag ee por ge 

Bonded Debt and Coupon Notes.—The net increase in funded debt during 
the year was $1,426,000, as follows: 


Securities— Increase. Decrease. Securities— Increase. Decrease. 
Con. Pow. 6% notes.$500,000 --..-- Minneap. {6% notes$1,000,000  ______ 
Ist 5% bonds.-_--- eee ee | Gen.Elec\1st5%bds. -_.___ $75,000 
RedRiv.Pow.1st5%bds. _... $300,000| Seven bond issues... 11,000 ae ,000 


Extensions .—In the past year the company’s electric service has been 
extended to the following communities: (1) In [llinois—Elizabeth. (2) North 
Dakota—Burlington. (3) South Dakota—Baltic, Dell Rapids. (4) Wiscon- 
fe ohm od Junction. ay Minnesota—Amboy, Bombay, Brookiva Cen- 
Chaska, Delano, ape Me Lake, Forest Lake eg 
Garden City, Hampton, Lewisville, Mi puceota | e, 
Rosemount, Rockford, St. iilaive (Feb. 1916), St. James (Jan. foie)” 
St. Peter, 8t. Bonifacius, Truman, Vernon Center, Winnebago, Water- 

The Waconia and bet te b ti has ad 

e entire ry COV y your company’s operations vanced 
= 2 eeeny. and there bg every indication of a continuance of 
con 





wale 4 ig turbines. 74 OS: acre sapere ae i sehen 
Pgs eng ur es_ p.|Gen’g capac.per day_ cu. 
Water wheels____._...-. ,150 h.p.| Holder capacity ___1,331 ,000 cu. fe 
Connected Dec. 31— “s018. 1914. 1913. 1912. 
Electric consumers-.--_- 68 ,306 56,945 45,518 37,179 
RE A ee 10,729 10,190 9, 9,414 
TESS OS” SEES 685 666 4 585 
TON Skt 1,602 1,439 1,300 1,188 
SEE eee 9,790 faee 
ERE eR 83,471 73, 284 60,388 
16 c.p. equivalents___-_- 1,340,975 1 147,493 955,439 Not 
. A Sa eae J 3,6 ,060 shown 
City incandescents_--~-_- 10,508 9,171 7,894 
Total k.w. connections_ 159,807 132,715 105,572} report. 
Local pole lines, miles_-_ 1,113 1,030 


Transmission lines, miles 558 137 TERE 
CONSOL, INCOME ACCOUNT FOR CAL. YEARS., INCL. SUB. COS. 








[Sioux Falls company included 4 after A id 1914.] 1918 
Electric output, kilowatt__........ 186 412.757 160,235,541 1 128,658,788 
Gas output, cubic feet..........--- 263,077,100 273.052.460 263,118,100 

Lo ea $5,121,827 “$4385: 869 887, 
Operating expenses. _-........----- 2,255,193 2,031,499 1,930,474 
ee SRE ala ae $2,866,634 $2,364,370 $1,956,934 
IN lon ot Son ci wcrc ana xenon Allee $587,069 587 ,069 : $571,514 
Bond interest_._.............---- }*6t. ,007,940 $1,339,668 {81.153 ti) 
General interest...........--.--. 22,113 
Total deductions. _..........---- 2,095,009 $1,926,737 $1,776,138 
Balance, PR iis ek neincnatnmne $771,625 $437,633 $180,796 


~~ *After crediting in 1915 interest on construcdon, $26,258, and interest 
earned on bank balance _ notes receivable, &c., less interest on notes and 
accounts payable, $37,229 
CONSOLIDATED EARNINGS FOR YEAR ENDING FEB. 29 1916. 

For Years ending— Feb. 29 '16. aFeb.28 '15. Fe. 28 yet bFeb.28 °13. 





Gross earnings.......- 5,307,439 $4,507,040 922, .225,920 
Net earnings..-.....--. 2,966,760 $2,454,620 $1,998,835 $1300 352 
Interest (net)_-_- $1,517,995 $1,383,650 1,215,436 $966, 
Preferred dividends- ~~ 587,524 587,069 577,347 472,478 
DeaGG ooo ine naa $861,241 $483,901 $206 ,052 $170,378 





a Includes Sioux Falls for 7 mos. only from Aug. 1 1914 to Feb. 28 1915. 

b Includes Minneapolis for 9 mos. only from June 1 1912 to Feb. 28 1913. 
CONSOL. BALANCE SHEET DEC. 31, INCL. SUBSIDIARY COS. 
1915. 














1914. 1915 1914 

Assets— $ $ Ltabilities— $ $ 
Plant, prop., sren-Ad OR. 424 41,947,890; Preferred stock... 8,386,700 8,386,700 
Inv. in other cos.- DE “hin mece Common stock... 5,975,000 5,975,000 
oS Ea ae 1,040,078 1,225,987 | Collat. lien notes. 5,000,000 5,000,000 
Notes & accts.rec. 643,627 586,994 it. trust notes 1,434,500 934,500 
Mdse. & supplies 378,821 363,118 | Underlying bondsx11,035,000 11,045,000 
Bond int. depos’d. --...-.. 33,895 | M. G. El. cou.notes 3,000,000 2,000,000 
N.Miss.R.P.istM. _----- 88, do ist M. 5s._ 7,702,000 7,777,000 
Cons.P.coll notes. 4,200 81,500 | N.Miss.R.P. 1st 5s 2,203,000 2,192,000 

do ist M. 5s.. 32,000 3 -..-... Notes payable.... —_ .____ 72,250 
Far.&M.Ry.2dM6s 28,000 --..-... Accounts payable_ 435,721 256,123 
cane fund, &c. 222,670 aa} y 693,337 29, 
Depr., GR | hence 88,103 | Accrued bond int (eas: 
Bond pens 1,021,181 944,376 | Depreciation, &c., 
Due acct. sale No. reserve ........ 849,427 590,775 

Ms. Gree. casers 43,556 | Surplus _...._._. r 623,397 
Miscellaneous - . .- 75,904 107 ,462 

, pee ee 47,528,739 45,511,345| Total .......-. 47,528,739 45,511,345 

x Underty? s—Consumers Power Co. Ist M. 5% 20-year gol 
due Nov. 1989. 87 $7, 310. 000; Union Light, Heat & Powsbe t Ps ead: 


ist M. 5% 
30-year, RS 1 1932. $469,000; Grand Forks Gas & El 
bg 20-year, due July 1 1925, $302,000; Manka ei 


on May 1 1920, $200,000, and Consol. and Ref. year, 
due Nov. 2 v1 193 $50,000; Minot t & Tel hone Co. Ist M. 8% Boy ear 
due Oct. 1 4 ] os, $44,000; an and | Gea. i 0. >. 6% 1 vise Mt serially, Mar. i 
, ‘J , n &o. 
5226: $31390-' $800.00; Interstate Light & Power Oo. ace % 10-year. dino 
due serially to July 1 1932, $594.00 000: argo & Moorhead PR. Ry. lst M. 
gold, due Jan. % 1925.8 , and 2d a oz: due Jan. 2 1986. 100,- 
1236  s710,000; Calla ateral bow. Oo. ise gt Ry 00. 
’ ear, due 
d Collater: 5s, 20-year, due Kus.’ 11 1926.3 i dogs, $225, 


 iaieaen % 1515. accrued interest on bonds, $218,595: accru 
9, 990; accrued pref. Gigs, $146,867; et gm ay aan _— 


Of the Consumers Pow: . Gen. . 25- 
1987, $75,000,000 auth. (V. 80, P. 1298), $17. o, 5%, 25vear gold. due June 1 
ateral 


A ve been ) wont put 
are held as follows: Pl 0), $5,000,000 e0 

notes of Northern States ower ($5 000 008 = to 1 Ass ee 
eral trust notes of Coapemare Power Oo 000). 96,881; 31,800 depos- 

ited wie Wenee =e retire derlying bonds > ee 5, na 
a stock authorized 1 Dec was 000,000, of which $16,- 
000000 $8,386,700 lesued 000,000 5.000 

Bh ay —V. iv we 106s 1064. — "aia (95.976, 


Union sir & Signal Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. W. D. Uptegraff, Swissvale, Pa., Mar. 1, says in sub.: 
The general depression and retrenchment ailroads 
1914 and one of 1915 seriously ent among the, Fail Of als 


~—— the latter part a these terial 
—," ition and resul ae cauee, qo : 
low ee ate) ‘or the a seen reny fae anni net income for 


the 
January and February 1916 . 
ness over the « correspondin months of 101 5 raft a our forthe Yon 
e unf orders as are much the largest 
of your company. These orders include munition contracts othe hy wen ona d 
ling of which the company is now fully equipped. new hydraulic 


show increases of 


A 
forging plant has been constructed and is now in successful operation. 
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RESULTS FOR CALENDAR YEARS. 








STATISTICS AS TO SERVICE OF SUBSIDIARY COMPANIES, CAL. YEARS. 


1915. 1914. 1913. 1912. aka 1914. , 
Net income_________-- Not stated $1,016,524 1,763,995 $1,146,362 ; Output 12 months (k. w. hours) ------.-- 5,053,615 139,478,509 6,654,227 
Prof.overint.& dp.,&c. a gh 640 $833,348 $1,595,042 . $797,070 ; Gas output—aArtificial (cubic feet) ---.~- 2,165°777, 000 2,200,941 ,000 9,377,300 
Previous surplus- _-_-_- ~~ 1,047,556 2,691,976 1,720,471 1,918,647 Natural (cubic feet) - ----- 3,262,963,000 3,057,059,000 2,745 ‘997,700 
ie $1,420,196 $3,525,324 $3,315,513 $2,715,717 STATISTICS FOR CONTROLLED COMPANIES DEC. 31. 
Miscellaneous (net)_... = -.---- $62 824 Dae... wae —Kan. Gas & El. Co.——Pac. P. & L. Co.— Portland G. & C. Co. 
Divs. on common (12%) $739,282 vet? 961 $538 ,934 $481,681 1915. 1914. 1915. 1914. 1915. 1914. 
Divs. on pref. (12%) -_-_- 60,000 0,000 60,000 60,000 | Elec. customers 16,017 13,613 17,960 BG.Dre  <WuGkOs | Hickaa be 
Stock div. (see below)... —----- 1 66s. As |. Secausinnie 453,565 Gas customers-- 15,196 14,103 6,712 6,366 43,917 42,761 
Weemw quiere ..nck, Se eRee 4,752 ee ae ee 
Totalsurplus Dec.31- $620,914 $1,047,556 $2,691,976 $1,720,471 | Gen.capac.,k.w. 14,009 12,655 h20,125 MAGee “Cicutawul’ .beacse 


A dividend of 33 1-3% was P 
ref. stocks to holders of recor 
olders of record Dec. 31 1912. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


aid April 20 1914 on both common and 
Mar. 31, and 10% on Jan. 10 1913 to 
x Incl. profits from prior years’ contracts. 








1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ $ 
Real est. & bldgs___1,286,113 1,224,043 | Common stock----.- 6,162,758 6,162,758 
Mach., tools & fixt. : »278,540 10,306 | Preferred stock - ---- 500,000 500,000 
Tenens niet 1,025,725 1,000,000| Accounts payable... 297,467 105,039 
Investments ------.- 56, 406,527 | Dividends payable 

oll ERE Spa cai 1,779,952 2,371,103; Jan. 15... .-...--. 99,835 199,743 
Bills & accts. receiv. 798,512 15031,970| Reserves ..._..-.-- 93,411 108,994 
Inventories at cost.._1,201,778 1,158,513| Surplus account.... 620,914 1,047,556 
Deferred items----- 37,207 ,628 

i ck cir tal ate 874,386 8,124,090; Total _.._.......7,874,386 8,124,090 





Vacuum Oil Co., Rochester, N. Y. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Secretary W. M. Smith, Rochester, N. Y., March 30, 


sp in substance : 

ter charging off $134. 381 for insurance reserve, the profits for me mane 
1915 were $6,861,913 In order to increase our output bd meet et 
demands and reduce the cost of products manufactured for export, i 
been decided to build a refinery at the seaboard. For this purpose a plot 
of land on the Delaware River, below Philadelphia has Boch selected. 
Inability to secure adequate ocean trnasportation obliged us to operate 
Vv of urchased during the year a cargo t and have 
contracted f tional cargo boats and three tank s ers. 
A dividend of 3% and an extra dividend of 2% was deciared, pay- 
able May 15 to stockho ders of record May 1 1916. +.) 102. p.- 1255. 

RESULTS FOR CALENDAR YEARS. 

1915. 1914. 1913. 1912. 
$6,861,913 $2,075,643 $3,375,774 
Co.’s p. of profits of $4,159,006 

TB any Not reported. 1,457,156 


market cos_-_- 
Os. ikuihobiewie om $6,861,913 $2,075,643 $4,832,930 $4,159,006 
Dividends (8)1,200,000 (8)1,200,000 (6)$900,000 (6)$900,000 


educting insur. reserve, $124,381 in 1915, against $101,903 in 
1914, ae “S100. 840 in 1913. 


Dividend Record Since 1911. 


a Net profits 











Previous 1911. Aug. Oct. May'13 to Oct.’14. May Oct. May 
to 1911. (ann.) "12. ‘12. emer: gamed “Sh. :°46, *16. 
Reg. divs_{ Irregular | (6%) 3% 3% ------ _ Sa 3% 3% 3% 
es ce Pees | ct ee me eae wale kee 2% 
The stock was increased in 1912 from $2,500,000 to $15,606,000 (Vv. 
p. 491, 703, 771.) 
BALANCE SHEET DEC. 31. 
7. 1914. 1915. 1914. 
Assets— ~ Liabilities— $ $ 
Real est.,plant,&c. 4, 816. 904 4,139,791| Capital stock__-__15,000,030 15,000,000 
Stocks of foreign Due foreign Vacu- 
Vacuum Oil cos.14,252,584 12,459,086) um Oil cos__-_-- 4,384,685 1,907,504 
Stocks of other cos. 13,587 59,380|Sundry accoun 
. Gov't securities. -_ 15,923 15,862 payable ___.___ 1,223,800 696 yor 
Mdse. & materials. 8,845,744 7,188,372| Insurance reserve. 327,126 
Accts. receiv’le_.*10,645,979 9,118,050) Surplus -._.-.--.- 3,988,606 18,326, "08 
Cash and short- 
term securities. 6,333,496 3,152,417 
Total ........- 44,924,217 36,132,958| Total _..-..... 44,924,217 36,132,958 





*Includes $6,906,385 due from foreign Vacuum Oil cos.—V. 102, p. 1255. 


American Power & Lt. Co., New York, and Subsidiaries. 


Kansas Gas & Electric Co., Portland Gas & Coke C 
Pacific Power & Light Co., Southwestern Utilities Corp: 


(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. F. G. Sykes, N. Y., Feb. 21 1916, wrote in substance: 


While the European war has greatly stimulated business in the manu- 
facturing and metal produ centres of the United States, the reverse 
has been true in many of the lumber and agricultural districts, including 
those served by your operating subsidiaries. 

Business conditions in the Pacific Northwest territory served by the 
Pacific Power & Light Co., and particularly in that poreion served by the 
Portland Gas & Coke Co., have been much depressed during the t 18 
months, d —. excellent cro rincipally on account of the violent de- 
rangement the usual shipp ng acilities. The scarcity of shi and high 
prices of one harters have militated greatly against the growers t3 
ples and her bulky products, and up to a few weeks ago Dractically d 
stroyed the lum business. The closing of the Panama Canal f 
apnewvaesed the shipping famine by necessitating longer voyages pe a4) 


© Notwithstanding, i eo adverse effect of decreased shipping facilities, the 
Pacific Northwest is ning to show unmistakable signs of improvement 
in business icon Fea and I am confident that any changes henceforth 
will be for the better. 

Business conditions in Kansas were adversely affected by unprecedented 
rains, which caused great damage to the wheat crop and incidentally de- 
creased to a material extent the export milling power load of your Kansas 
company. In other res usiness has improved and as a whale may at 
this time be consider 

Texas has had two bad 
the low price of crn. 
most continuous cold rains 


years in succession. In 1914 it suffered from 
In 1915 it suffered from unprecedented and al- 
, Which resulted in a very short cotton crop and 


oth adversely affected business. However, prices for cotton are 
now up to the average and business conditions in Texas are improving rap- 
idl qethous> they are not yet normal. 


is es ly gratifying to note that in spite of the adverse business 

conditions in all the territory served the combined gross and net 

have increased, thus clearly es —, with a ue to normal con- 

ay vy 8 pry whe hn further growth of earnings should be very substantial. 
of the European war your company had under construc- 


Pe bere ge which to complete involved an gna of i eporonsmatel y 
$3, 500, The completion of a n Faclite further ex- 
tensions of generating and lities, wert the acquisition of the 
Galveston Gas Co. and some smaller perties, has andes approximatel ly 
PTnerenced f ixed charges sl 


913. 


than the increase in n during the calendar year 
However, it pas be Fy in mind that a considerable part of the new 
lants are not yet fully utilized, and a large t of the additional 
transmission line ex ons were not completed until late in 1915. 


Gen. capac. un- 


der construc’n = __---- 350 2,500 ee cea wee 
Output (k. w.).28,574,863 24,048,092 39,389,430 35,863,259  -.-.-. - LL 
Gas, 1,000cu.ft.g3,120,673 2,984,950 127 ,044 124, 162 1,537,808 1,621,198 
Elec. dis. lines— 

Overh’d (miles) 353 338 845 De leech One wee 

Und’ gd’r cond. 5 5 470 Oe? wehbe” wa ntne 

High power 

transm. (m.) 96 TBs es kas Peas eeon: | ecaeas 

Gas holders— 

CURSE ewe dkc* | ase 439,500 439,500 6,185,000 4,185,000 
SD 52 > i eicices Saenger) seaeiiaiaime "Osea. ) reese igeids F J 
Ml Ry. Sn aan? Nae 31.5 ie - «dine eed bah wae 
Gas mains(miles) 189 184 130 126 855 728 
Wat. m’ns(miles) -.--.. -.---- 92 Thi; dsikew :icbuem pe 


@ Three ciphers missing. h Excludes 4,500 k. w. capacity operated in connection 
with company’s system, but not owned. 


-S. W. P. & Lt- -Tet. P. & lt— Ft. W.P. & Lt. 
1915. 1914. 1915. 1914. 1915. 1914. 
Electric customers_---.-.--.. 45,300 38,875 29,794 24,941 10,944 10,291 
Gas customers-__......--.--. 15,295 17,195 7,656 6,451 SERS eos 
Water customers. ----.....- 3,533 Bi - succes? weenie Rakaak aed 
Generating capacity (k.w.). 37,300 31,900 20,530 15,950 13,000 13,000 
do under construction 350 7,850 Te ee woka us hae e 
Output (k. w.) 12 mos.x_... 87,089 79,567 61,0. 52,931 53,237 61,348 
do gas 12 months.x_..._ 643,215 527, mr 257 ‘007 205, Ep earaape soiree 
Miles elec. dis. lines(overh’d) 982 816 7 516 206 198 
do  wundergr’d conduit_ 4 4 1 3 3 
High power trans. lines___- — 380 696 295 30 30 
do under construction 28 Me “sedans -ohbeas 
Gas holder capac. (cu. ft.)__1,646, 590 1,646, = 396,500 396,550 ...... -....- 
ee ee er each Knbabea? abanee 
Miles gas mains _____....-- 290 253 139 Pe Skee “Cansne 
Miles water mains---~-~...-- 45 SP J lceen. whines s “sanube 


z Three ciphers (000) omitted. 
EARNINGS OF CONTROLLED COMPANIES YEARS ENDING DEC. 31. 
[Showing the earnings of all properties owned, irrespective of dates of acquisition .] 


Gross Net (after Interest Dividends , 
Earnings. Tazes). Charges. Paid. Surplus. 
Kansas Gas & f1915..$1,355,991 $525,660 $194,229(7)$115,500 $215,931 
Electric seam taeie 1,225,604 467 ,035 187,343 (7)105,000 174,692 
Pacific Power &{1915..$1,429,967 $733,045 $381,955(7)$166 .250 
ht Co...... 1914__ 715,361 385,109 (7)140,000 190,252 
Portland Gas & 1915__$1, 246, "532 $611,256 ,202(7)$140,000 $169,054 
Coke Co-_-_-... 1914_. 1 284, 926 ¥ 274,691 (7)140,090 249, 
Southwest. Power 1915... $3,300,138 $778,068 $158,017(7)$121,581 $498,470 
& Light Co____\1914__ 3,068,922 747, 122,712 (7)109,550 615 
Texas Power & /{1915..$1,797,880 $708,707 $335,452 (*)$198 '856 $174,399 
Light Co_----- fois. 1,650,155 587,72 235,478 (*)156,309 195,936 
Ft. Worth Power/ 1915 $841,295 ye $114,487 (6)$66,733 $311,970 


& Light Co__..\1914_. 898,000 483,842 106,728 (6)66,533 310,581 
* Includes in 1915 $135,539 Ist pref. and $63,317 2d pref. dividends, against 
$112,259 and $44,050, repsectively, in 1914. 


INCOME ACOC’T, ETC., OF AMER. POWER & LT. CO.—CALENDAR YEARS, 


1915. 1914. 1913. 


Gross income of Am. Power & Light Co $1,275,687 $1,461,580 $1,135,251 
$808 

















Net earnings of Amer. Power & Light Co-_---.-._-_- $1,011,049 $1,074,054 ,730 
RaSteas GEE GI nae oo noes Saasnseneans 493, ’ 474,255 
Net income for year ending Dec. 31-____-.-_--- $517,447 $539,502 $334,475 
Add combined net surplus of controlled cos. over 
(1) divs., (2) deprec. res. ($159,000), & (3) $2,367 
accr’g to com. stk. not owned by Am. P. & L.Co. 32,043 44,160 191,185 
RNID irc ocd tes <n aetna ae aa ag $549,490 $583,662 $525,660 
Less preferred stock dividends paid (6%) -..-.-.--- 734 $187,188 $187,188 
Less common stock dividends paid (4%)-.....-- 328,216 476 225 
Balance, combined surplus for calendar years.. $17,540 $93 ,99 $113,216 
Total sur. of co. & prop. int. in tot. sur. of constr. cos. Dec. 31 1915, ‘i 314 ore. 
BALANCE SHEET OF AMERICAN POWER & LIGHT CO. DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— $ Liadilities— $ g 
Stocks & bonds_.-) (15,342,269 oe stock... 3,563,209 3,119,300 
5 yr. 68 S. W. U.}15,914,150; Common stock... 8,205,400 8,205,400 
SUED.. cinta oe | 2,167,690 i yr. oe g. notes 2,200,000 2,200,000 
OO... wnacatacnn 325,839) 2, ‘610, 3661 yr. 6% 
Notes & accounts. 1 at ,676/ July 13......-. ,000, 3,000,000 
Suspense ----.._-- 3,4 5,355 | Current liabilities. 489,141 3,308,742 
Furn. & fixtures_-_ 6,291 5,785 | Reserves .......- 164,306 25,721 
Note dise’t, &e__- 47,642 54,734/| Surplus ____..... 312,033 326,536 
WWE enesonces 17,934,081 20,186,199! Total _..__.... 17,934,081 20,186,199 





BALANCE SHEETS OF CONTROLLED COS. DEC. 31. 
—Kan. G. & E. Co.— —Pac. P. & L. Co.— —Portland G. & C. Co.- 














A large part of the a yes pro y of the operat: companies is new 
and allo of t is maintained is an efficient epereting condition. 
e franchises under which ‘t he com perate are satisfactory. 
The relations between the ssaratien companies and Nhe. communities served 
are excellen 








1915. 1914. 1915. 1914. 1915. 1914. 
Assets— ~ ~ $ $ s $ 
Plants _.....-- 8,234,406 7,602,522 16, 650 B44 16,223,943 11,401,210 10,960,958 
Securs. oth. cos. 307,800 °307,800 6,249 2.001 2,001 
Current assets.. 358,533 324.475 eon $39 578,522 447,202 592°179 
Miscellaneous - - 4,086 4,569 6,796 5,730 1,635 4,579 
Bond dis.&exp. 157,331 139,574 516,732 515,936 230.762 213.078 
Total - A ae 9,062,157 8,378,940 17,782,760 17,330,380 12,082,810 11,772,795 
Preferred stock_1,900,000 1,500,000 2,500,000 2,000,000 2,000,000 2,000,000 
2 Se SRO.  “eenade  Lednea 1,500,030 ‘i WE: >> “neaeaite | ~< 2Y dees 
Common stock-3,000,000 3,000,000 6,100,000 6,000,000 3,000,000 3,000,000 
mS eaten 500 500 500 
eR ,736,000 3,332,000 7,249,000 7,001,000 6,239,000 5,888,000 
Sarees liabil’s. ‘269, B18 380 014. 277,707 += 695,594 820 402,590 
Reserves ______ 68,334 9/805 27,139 21,596 325,676 376,443 
Surplus __..__- 87,508 36,621 137,413 111,690 116,713 105,162 
Total ....... 9,062,157 8,378,940 17,782,760 17,330,380 12,082,810 11,772,795 
BALANCE SHEETS AS OF DEC. 31. 
—S. W. U. Co— —Tezas P. & Lt. Co.— -Ft.W.P. &L.Co.- 
1915 1914 1915 1914 1915 1914 
Assets— $ $ $ 3s s 
0 STREISAND 19,120,237 17,738,350 6,292,984 6,264,895 
Securs. other cos. .6,769,622 6,798,482 _.....  cnnnee cele eee 
Current assets.... 605,958 590,913 731,020 497,344 284,948 352,843 
Miscellaneous _ __ - 040 =: § 8,491 ‘556 31,392 Se eo, 
Trust assets. ____- Wee Sconce: Sete mom eames ee 
CN re eae 814,579 685,349 84,546 90,562 
Total - Frond! 7,416,542 7,447,886 20,696,392 18,952,435 6,664,011 6,708,301 
Broterred stoo AD a ti SR i kee St 2,350,000 1 1,725,000 1,100,000 1,100,000 
Common stook. 2,861,000 2,851,000 10 S00 000 10 ‘000,000 2,760,000 2,760,000 
Bonds, peiacen ia casas. asad eae "880,000 5,490,000 2,412,000 2,412,000 
feel liabilities. b641,048 7031547 623,137 180,791 113,578 104,829 
Reserves ...___._ 90,031 90,032 166,361 159,405 104,759 
| Surplus ....__..- 254,462 223'307 148" 961 115,283 119,027 226,713 
eae as eo 7,416,542 7,447,886 20,696,392 18,952,435 6,664,011 6,708,301 
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SOUTHWESTERN POWER & LIGHT CO. DEC. 31. 











1915. 1914. 1915. 1914. 

Asseis— $ $ Liabilities— $ 3 
Secur. oth. cos_..22,360,126 21,152,651) Preferred stock... 1,940,000 1,565,000 
Current assets... 338,292 301,404 2d pref. stock._.._. 2,447,000 2, ‘447, "000 
Treasury bonds.. -..--- 70,000 | Common stock-_-_ 15,125,000 15, ‘000 ‘000 
Miscellaneous - - - - 12,598 2,268 | Bonds, &c_....-- .926,000 1,828,000 
Bond discount and Current liabilities. 639,623 "846,050 

expenses ....-- 460,963 286,485 | Surplus .......-- 94,355 126,757 

TE i. ccintivas uiiecs 23,171,978 21,812,807| Total ......--- 23,171,978 21,812,807 





a Total auth. note issue, $15,000,000, of which $10,000,000 issued and the re- 
mainder subscribed “firm.” Of the $10,000,000, $6,420,000 have been redeemed, 
leaving $3,580,009, and of these, $1,000,000 are owned by Am. Power & Lt. Co. 
b $473, 824 of this due Am. Pow. & Lt. Co. c $375,402 of this due Am. Pow. & Lt. 
Co. and $26,241 Southwestern Pow. & Lt. Co. d $566,717 due Southwestern Util- 
ities Corp. and $39,775 due Am. Pow. & Lt. Co.—V. 102, p. 1061, 887. 


rr 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta Northern Ry. Pay »-tebsiad A Refused.— 

Judge H. L. Patterson at Marietta, Ga., on March 29 refused the ap- 
pointment of a receiver on the petition’ of W. M. Harris.—V. 79, p. 680. 

Baltimore & Ohio RR.—Bonds Offered.—Remick, fades 

& Co., N. Y., are offering at 91% and int. $1, 000, 000 of 
ist M. "50-year 4% gold bonds, dated July 1 1898, due July 1 

1948. Int. A. & O. Red. at 105 and int. after July 1 1923. 

Data (from Official Source) sf Oinlshed 5 by B :,.4 Bankers. 


Part of an authorized issue of $15 ,000,000 are 
coutenonnes: reserved to retire prior lien 34s, due suly 1 1925, $75,000,000; 
reserved for additions and betterments 000. 


2,000, 
ae oe sanee have a first —_ either by direct’ m: e or through col- 
lateral t: pon 584 miles of first main track, 382 les of 2d main track 
and 403" 29 "30 miles of sid! and other track. Altogether they havea first lien 
upon 1,369 miles of t They ore & 34. Han on the property: Sader erlying 
the B. & O. Prior Lien 3%s and the Schuylkill et gh. East Side RR. Ist M. 


The total track upon which the 
of first main track and 2,539 miles The property coven soswed 


includes the main lines of the B. & O. between Philadel 
, the Chicago division from Akron, O., to Brookdale 
branch lines to important coal, coke, iron and steel 
districts in the tributary territory. Subject to certain prior liens, the 

ota valuable terminal properties at Phila., Balt., George- 


town, D. co. 
Securities junior to the Ist M. 4s are the Ref. and Gen. M. bonds, $60,- 
000,000 now outstanding; the $63,232,000 of Convertible 4738. and com- 


men and pref. stocks, having m pene resent market value of about $180 ,000. 
Dividends have been ald up a “ ogg age oo oe since 1900, 
being 4% upon the pi an 4 upon the common. 
bonds are reserved to refund this issue. 
During hn fiscal Eby 5 sg to 1915 — the Bem yw net earnings of the 
B.& O. er 1 2-3 times fixed d taxes. For the 8 mos. 
from July. 1 1915 5 +4 Mar. my 116 net applicable yh fixed charges 
and taxes were over $5,776 ~~, arg of the he correspond- 
ing period of last year. 7, p. 296. —V.. fgures Ls oF 1058. 1346. 


Belt Ry. of Chicago. Earnings — 
Cal. Year— 1915 1914. Cal. tor 
Gross_earns__$2,907,473 $3,228, ‘Si Rents, & 


Net,aft.taxes. 1.017.630 1/340,523| Dividends__ _(2%)72,000 $1 209.685 
Other income. 3881568 59,064 


Bal., deficit $8,056 $72,898 
—V. 102, p. 65. 


Carolina Clinchfield & Ohio Ry.—Stock.— 
See Cumberland Corporation below.—V. 101, p. 2070. 


Chicago Jct. Rys. & Union Stk. Yds. Co.—Bond Call. 
are 370.000) ,000) Ay =. 5% 20-year Real Estate Improvement bonds of 


oS elgg mm at 105 and interest on aay 12 at 
Guaranty Trust = Soe ork, trustee.—V. 102, p. 1059, 


Chicago Rock Island & Pacific Ry. eas ake stock 
holders’ protective committee, N.L. Amster, Chairman, 
presents a plan of rehabilitation "dated April 5, saying in subst: 

Nature of Plan.—Attention is called to be 4 acco’ 
rehabili by he stocihol 


ying for the 
tation of the company’s F mmen wh 

entirely in their own interest . *otmder this plan there will be no 
forecl ve reorganization, no underwriting commissions 


&e.— capitalized. It is 
fitable a! th bg roiag meg 
guarantees of affilia' roads. fc has never felled to Sern ait its interest 
c , and is doing so to-day in receivership with a surplus for the stock. 
Having recently freed itself of the holdi company. the Res ly is rather 
under than over-capi It is one of the few, if not the only large rail- 
road system whose capital stock has not been increased in the last twelve 
years, but it has actually decreased its capitalization equivalent to $225,- 
000, when it eliminated the holding company securities, which up to 
1914 rested solely upon the 750,000 shares of the railway company ’s stock. 
Stockholders’ Subscriptions. —Financial my oe Be not record a modern 
instance when a reorganization of a large railroad system like the Rock 
island has not cost stockholders $5,000,000 or over. We are convinced 
that this can be saved for the Rock Island stockholders if they will, without 
delay, subscribe for their proportion of the new security. Oppos inter- 
ests will very likely not subscribe. Therefore, those who favor t plan 
should not only subscribe immediately to their own eo rata but to as much 
more of the new security as their finances wlil 
The dividend or interest rate on the new securit Ene been fixed at 8%, 
the same as that of the pref. stock of the Chicag> & North Western Ry. Co., 
in order (1) To conform to the income basis at which the reer 8 other 
securities are selling in the market. (2) To induce all stockho to par- 
ticipate pro rata without a legos vy tb (3) That if o Bg ae interests 
refuse to subscribe 7 will no oo by such refusal a he stockholders 
who do subscribe will get a ty that will yield an attractive income. 
ere will be no co ons and no compensation to any one. Every 
dolar ra raised will go a the property. This committee will, as in the past, 
neither ask nor accept compensation for their services 
Prompt ‘Action Nece Necessary.—Although the interest on the debenture bonds 
, according to the ver’s ey yee and the Court’s decision, (V. 102, 
1249), been more than normed. 3 not yet been paid; if not paid before 
Apri 15 the entire $20,000 ,000 Ped hey af 1932, will be in default and 
atte . that Say ane your equity forfeited. 
te the fact that the in on the refunding bonds has been 
_ pai a the pro property better maintained than ever before, the Peabody 
committee are continuing in an effort to cause default in the debentures 
or even on their own bonds; and their petition for leave to foreclose comes 
up for hearing the latter part of this month. It is, therefore, extremely im- 
portant that we should be in a position to inform the Court whether a 
ty of the stockholders are in favor of this plan. 
‘aungard Suggestion.—Mr. prousmers has sug ae oui that the company 
a “raise ,000 thro issue of $20,000,000 year 
fund income bonds at 


000 6% 20- 
and a $10. 000, 000 6% convertible notes at 
gored ¥F © over $20,000,000 of the company’s bonds. This tion, 
06) secur intended, would not solve the company’s financial culties 
and contains —— of danger. It would immedia increase the annual 
fixed charges by $600,000 on the collateral notes and $550,000 for the annual 
fund on the income bonds, a total of $1,150,000; and it would de- 
pave the Ring cond of over $20 ,060,000 treasury bonds, which should be 
eft free for future betterments and maturities counines due in the next 
five years. It is silly to moriga 


ge treasury 
the interest of the shareholders to furnish the money themselves and thus 


the r vershi 

By our plan the com - y will be enabled to pay off its floating Geb t. 
including receiver's certificates, and have upwards of $8,000,000 cash i 
its treasury, besides more than $40,000, marketable bonds 


available for property improvements, &c., as herein outlined 


1915. 1914 
c_...$1,342,254 $1,299 


gation, 
not ee with un 


mpt- 


assets when it is obviously to | 





Digest of Plan for Rehabilitation of Company's Finances. 
ew Securities.—The committee recommends to the stockholders their 
immediate subscription to the proposed issue of -. 000,000 8% P referred 
pi hts or 8% 30-year debenture income bonds to the extent of at least $33 

She pee value of the new issue at par for each share of old stock owned. 
Su ptions will be beyebee 10% 10 days after the plan is declared op- 
erative; 30% 30 days after first payment; 307% 90 days after second 3. 
ment; 30% 90 days after third payment. Unless 75% of the total $23 

has subscribed for on or before May 15 subscri bers wil 
the right to recall or cancel their subscriptions. 

Subscriptions should be sent at once to N. L. Amster, Chairman, stock- 
holders’ protective committee, 67 Milk St., ‘Boston. Stockholders will be 
treated as underwriters on excess subscritpions, and will be allowed 5% 
rs on all excess stock allotted to them over and above their own 
pro ra 

The new securities will be (a) cumulative after June 30 1917 at the rate 
of 6% per annum; (b) convertible into common stock at par up to Dec. 31 
1927; & callable on an dividend or interest date at 110 and accrued divi- 
dend or interest on 90 a notice after Dec. 1 1921. 

In order to conform with the State statutes under which your company 
is o ting, it may be necessary that the new security should be issued 
in the form of preferred rights or debenture income bonds, but in either 
onies. it is contemplated that the new issue will have preference over the 

75, common stock as to dividends to the extent of 8%, and prefer- 
ence in liquidation to the full amount of its face value. 
leage—Securities Now Outstanding.—The com = owns- Ou ht 

es of main road, 477 miles of second track an ximately 2, 
miles of sidings and yard tracks, besides 923 miles ‘a leased eas ‘and 
pec rights; in addition thereto the company owns the most valuable 


y in Chicago and owns other valuable terminals throughout 
the tie Minidie West, 


The total funded debt in the hands of the public, including ng equipment 
meres, is $268, ,789, or 68 per mile of main line own Total 
tock-—all one class—$75,000,000, or $10,126 i og mile of main line owned. 
Total outstanding securities and stock at at the rate of $46,394 per 
mile of main line owned, including the caso terminals, estimated to 
have a value in excess of $150,000,000, or equal to over $20,000 per mile 
of the company’s 7,400 miles of main line. 
Purposes for which the Proceeds from $25,000,000 New Securities will be Used. 
_ pay off short-term collateral secured notes 
BE ag he off outstanding receiver's certificates___..........-.-- ¥ ‘ 
a Er a es id, wih ass win uahbdeavetines ail 8,300,000 
eration After Rehabilitation on Basis of Average Net Income lhe Last 5 Years. 
Average annual net income a last five years, after deduct 


ry) ting expenses and taxes... .....................-...- ne 513, 632,951 
wert —- Ghacnes. iedien floating debts, receiver's certifi- 
$12. 2 136, 435; aes 
recei 


for the when, ear ending June 30 1915, amounted to 

oh the $16,700,000 floating debts and 

d off fro he proceeds a — 

new securities 7 a re an Ke discharged, the 

interest charges will be reduced approximately $900, 000, aoe 11,236,425 

Dividend or interest on the Pg 25,000,000 8% preferred 
rights or 1e-~ wanes dale fers. cc. ole ein CRs. 2,000,000 
$396 526 


Balance, surplus, for common stock 

The above earnings include two years of general business depression and 
do not take into consideration the allowed increased croneed, Pee TOD, rates just 
put into effect, which will add approximately another $ per annum 
to the net income, and are based on the old methods of wasteful o tion. 
With the economies one new operating methods advised by Mr. Kendrick 


there will be a reduction in the operating cost and a 
increase in the net income. 


Estimate for Nezt Year Based on Normal Growth and Proposed Economies. 
Gross oper. revenue----_$73, ,000| Net oper. revenue----_-- $22,624,001 
Operating expense - ----- 50,375,999 | Other income_-_-_____--- 1, ,000 


$23,984,001 
$3 eh uncollectibles, 


Deduct—Taxes, 


bove) . 
Dividend or interest on the 8% $25,000,000 new securities. 2,000,000 
Balance equal to over 6% on the $75,000,000 present stk. out $4,535,576 


Sond the property operate on x Ry te ratio, as is confidently predicted 
by bar. Mannie? and clear exniatah aubhaaune. tae ee income applicable 
to the "$75, 000 ,000 common stock wet, with the normal Ler vele. 


in the next three or four years amount to over $8,000, 
the next two years the operating ratio should not exceed 


9% 

Release and Disposition of of Treasury Asseis, &c.—It is contem lated that 
as the money will come in from the sale of the new issue it santo 4 

over to the receiver with which to pay off the collateral 


This will immediately release for ral: $4,09 pe $16,199, 9000 1 

Betuode! aw A as collateral; 1000 First, & Refunding bonds 
withhel i a trustee during the co Loutmnical receivership; 
tote, 1321. 195,000. In addition, there will, coming to the company un- 


mortgage $1 there will be coming to the company. un 
years for property improvements, making a total of $31,695,000 First & 
bonds for treasury 
There will also be released to the ury w the short-term notes 
paid oF ant Se ceteheseep p discharged: 3 53 000 St. Paul & Kansas City 
hort Line Ist M. 44% gold bonds, $1,965,000 Rock Island Arkansas 
Lo Ist M. 4%% bonds and $1, ,000 1st M. 5% Memphis Ter- 
it bonds, besides several million of other miscemepere bonds, 
id command a good price when the property is taken out 
of receivership. 
It is prema. APN that out of this mpwerds of $40,000,000 saleable bonds, 
which the company will have free its treas it will during the next 
four or five years gradually Ginpnse of $35 ,000, ‘or so of First & Refund- 
ing bonds or other bonds for proper improvements, and that will add 
another million dollars to the interest changes deducting which there should 
still be over $7,000,000 surplus, after ng dividends or income on the 
$25,000, ties, applicable to dividends on the $75,000,000 
stock, or equal to 10% per annum 
Amster, Chairman; Frank W Bauder, Warren C. 
Crane, Edwin 8. Dickerson, Alfred J. K pelmann, vig Rw Linkroum, 
George C. Prentice, George "Warren Smith and Peter G. Ten Eyck. 
To Pay Certi icatas Due April 30. 
Federal Judge ter on A Ute 14 ordered receiver Dickinson to pay 
the $1,494,000 certif tificates due April 30 next, by the issuance of lar 
certificates, maturing in a year. The new certificates are to be ar in 
rank to the $2,500, Series “A’’ certificates, but prior to the $1,100,000 
Series ‘‘B.”—V. 102, p. 1163, 1249. 


Cincinnati Hamilton & Dayton Ry.—Listing.— 

The New York Stock Ex has listed Bop 260 Rosman Srus Co. ° 
N. Y., certificates of deposit for Ist & R 4% 50-year bonds, due 
1959, bearing the endorsement of guaranty of the Baltimore & Ohio RR 
with authority to ond $4,515,000 of ificates of Sanoms on official 
notice o ce in ex for outstanding aren uaranteed bonds, making 
the total amount authorized to be listed $7 ,500, —V. 102. p. 1346, 1059. 


Cincinnati Indianapolis & Western RR.—E quipment 
Trust Certificates.—Breed, Elliott & Harrison, Indianapolis, 
Cincinnati and Chicago, recently offered (see adv. in last 
week’s “Chronicle”’) $659,000 5% Equipment Trust gold 
certificates dated April 15 1916, due serially $32,000 semi- 
annually Oct. 15 1916 to Apr. 15 1921 inel., at prices to net 
from 3%% to 4%%, and $33,000 semi-annually from Oct. 15 
1921 to Apr. 15 1926, inel., to net from 44% to 4%%. 
Denom. $1,000 e*. A circular shows: 


Principal and semi-annual interest hotest, payable A. & O. 15 at the Pennsyl- 
vania Co. for Insurances on Lives & Grant Annuities, Phila., trustee. 
—Issued under the Phliadelphia , by which the title to the 
equipment remains in the trustee for the benefit of the holders until all of 
the jy pony bave been paid. They are by steel 


660 
and 9 modern , against cost of which 20% is by the 
company in cash. Alsoa direct ob a of the com: pany. guaranteed by by 
endorsement on each certificate. ncipal maturi interest 
paid out of operating expenses as rental. 
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The Railroad.—Connects with the Cincinnati-Toledo main line of the 
. H. & D. Ry. at Hamilton, Ohio. From Hamilton it extends through 
Indianapolis to Sp eld, Ills., 295.82 miles. There is also a branch line 
extending southwardly fcom Sidell, Ill., through Hume, where it crosses 
the —. vee to Olney, Tll., 85.35 miles. 


Ca -—The capitalization of this railroad has undergone a 
c reorganization (V. Ov, F 084; V. eae: 47, 1552), and it is now 
bonded for $9,037 per mile. Its present position is strengthened by the 


addition, in reece, of new cash, raised by its bonds and stock, of 
2,365,200, of which over $1,600,000 is cash set aside for improvements. 
‘he aly bonds outstanding are $2,675,000, against the old issues of $7,- 


Earnings.—For rental of oo“ ment the railroad paid $20,000 per month. 
The interest and the principal of these certificates, and of a former issue for 
locomotives, which will enable the company to own its own cars and loco- 
motives, is a Op meer $15,000 per month. In the first month of oper- 
ation (Dec. 1915), including the $20,000 rental payment, the new manage- 
ment increased its net operating revenue over last year $71,906. 

‘The issuance of these notes has been authorized by the P. 8. Commissions 
of Ohio and Illinois.—V. 102, p. 1346, 1249. 


Cincinnati Northern RR.—£arnings.— 


Cal. Year: Oper. Revs. Net (aft.Taz.) Other Inc. Fized Chgs. Bal., Sur. 
(Bohai $1,628,641 $352,212 $11,224 $172,761 $190,675 
|, SOR pea 1,471,472 185,945 7,213 164,486 28,672 


V. 102, p. 800,608 


Cumberland Corporation.—Dissolution.—The share- 
holders will vote May 8 to act on a resolution of the direc- 
tors that the corporation be dissolved. 

The assets consist of $10,000,000 in par value of are. stock and $25,- 
000,000 in par value of common stock of Carolina Clinchfield & Ohio Ry. 
The indebtedness, including estimated expenses of dissolution, is approxi- 
mately $5,937,500. In order to meet t debt the directors propose to 
offer the 250,000 shares of common stock of the C. C. & O. Ry. to the com- 
mon stockholders of the corporation at $25 per share. To iasure to the 
a a a sale of said stock, it has entered into an agreement with an 
underwriting syndicate, of which Blair & Co. are syndicate managers. 
Upon the omen of this sale the corporation will have available for 
distribution $10,000,000 of 6% pref. stock of C. C. & O. Ry., and there will 
» been ng $15,000,000 of pref. stock of the corporation and $25,000,000 

As the pref. stock of the corporation is preferred as to assets in dissolution, 
this pref. stock of C. C. & O. Ry, will be distributed among the pref. share- 
holders of the corporation. Each pref. shareholder will receive 2 shares 
of pref. stock of C. C. & O. Ry. for each 3 shares of pref. stock of the cor- 
porescos held by him. This distribution will be made as soon as the stock- 

“ oat agreed bscripti 
ommon s su ptions will be payable in full on May 15 1916, or, 
at the election of the subscriber, $8 33 share may be pai ee by ip tar 
and the balance on or before May 1 1917, with 6% int. from May 15 1916. 

Under this plan the debts of the corporation which are ahead of the pref. 
stock will be paid and C. C. & O. Ry. pref. stock distributed without im- 
posing on the pref. stockholders any burden of raising the necessary cash, 
and common stockholders who are willing to share in the burden of paying 
these debts may also share in the future growth of the C. C. & O. Ry. 

Application will be made immediately to list the pref. stock and the 
O00 Ste C. C. & O. Ry. upon the N. ¥ Stock Exchange. 


Duluth Missabe & Northern Ry.—Bonds.— 

e New Yor st Co. has on deposit $347,747 77 for repurch f 
the Gen. Mtge. 5% bonds of 1906 at a rate not to exceed 105 ona ion, ae 
will receive sealed proposals until Apr. 18 to sell same.—V. 102, p. 345. 


Empire United Railways, Inc.—Suit.— 

Suit was filed in the Supreme Court on April 7 by the Bankers Trust Co., 
N. Y., as trustee, for holders of 6% 1-year gold guar. notes of the Empire 
United Rys., Inc., who advanced $681,000 to the company on Feb. 16 
1915 against William Nottingham and Clifford D. Beebe, as guarantors 
under the indenture securing the notes issued in exchange for the money. 
= Cae oh ae mates, ’ a G09. — interest became due Feb. 16 1916 

$ _ ere is sti ue the trustee on ‘ 
debt, $268,912.—V. 102, p. 800, 975. ve ere Pee 


i Federal Light & Fraction Co., N. ¥.—Consol.Earns.— 
‘al. Toss 0. nterest C.A.Ry. Sp'g.Ry. Fed.L.&T. * 

Pe Phy ite te S00 see eg, SL. Div aL Div. Pf.Dio. oun ie 
1914 -- 2/416,960 — 888° 155 84000 See 


a At the rate of 444 %.—V. 101s. 370. 


General Gas & Electric Co.—Sub. Co. Bonds.— 
See Binghamton Light, Heat & Power Co. under ‘‘Industrials’’ below.— 


Georgia Light, Power & Railways (Macon).—Earnings. 
Cal. Year— 1915. 914. Cal. Year— 1915. 1914. 
Total income--_-_-_$115,576 $230,853) Pref. dividends__ ______ (6)$30,000 
Int. charges, &c__ 182,439 180,121|Balance_____ def .$66 ,863 sur. 20,732 

The consolidated income account for 1915, including sub-companies, 


shows: Gross, 9,203; net, 773: 8s, 
V. 98, p. wa 03; n $401,773; and balance, surplus,$20,594. 


Houghton County (Mich.) Traction Co.—Earnings.— 
Cal. Year— 1915. 1914. Cal. Year— 1915. 1914. 
Gross earnings. __$276,661 $276,633 | Pref. divs. (6%)-- $12,431 $12,432 
124 97 (244) 1875 














Net, after taxes__ 119, ; Common divs____ -.___- 0 
= con hie” 66,517 67,063] Balance_----_- sur. 40,175 def. 470 


International Traction Co. (N. J.).—Notes Sold.—A 
syndicate managed by Bertron, Griscom & Co., N. Y. and 
Phila., and Reilly, Brock & Co. of Phila., has sold at prices 
varying with maturit es from a 444 to a 6% basis, $1,050,000 
Serial 6% secured gold notes dated Apr. 1 1916, due Apr. 1 


1917 to 1926. Denom. $1,000 c*. Int. Apr. & Oct. A 
circular shows: 


Callable all or part at 101 and int. on any int. date upon 30 days’ notice 
Maturities: $100,000 due Apr. 1 1917 to 1925 incl. and $150,000 ue Apr. 1 
1926. The indenture provides for the serial retirement of these notes, 
either through earnings or by the sale of the pledged bonds at not less than 
65, thereby materially increasing the equity as notes are retired. Trustee 
Central Trust Co. of N. Y. Penna. State tax refunded. Normal Federal 
inqpene tax bee ~ by Mi company . 
usiness. wns all the stock of the International Ry. Co. of Buffalo, 
which operates 384 miles of street railway in Buffalo arf in Niagara Falls, 
een’ and other towns and suburbs of Buffalo. Pop. served, 600,000. 
ecurity.—Secured by $1,940,000 International Traction Co. collateral 
oun 4% gold bonds due July 1 1949, part of an issue of $18,335,000 bonds 
w em are by: (a) $16,707,500, par value, International Ry. Co. 
capital stock and (b) $4,344,000 Refunding & Impt. 5s, due 1962; (c) $518,- 
000 Niagara Falls & Suspension Bridge Ry. Co. Ist M. 6s, due 1923; 
d) $60,000 Tonawanda Street RR. Co. Ist M. 6s, due 1922; (e) $40,000 
onawanda Electric RR. Co. Ist M. 6s, due 1927, and (f) $22,500 Niagara 
Falls Whirlpool & Northern Ry. Co. Ist M. 6s, due 1923. 


“a Capitalization. diieis 

Bonds— thorized. Issued. 

Collateral Trust 4s, due 1949_______________. i8 3. 

Serial 6% secu red Hotes, due i917 ste, 1936 og s 30'008 $10 580/000 

. 6° * ; oO . ie 

Car trust certificates, dona toot. wilh “ — sins — fo 388000 

slack, ‘ $17,863,000 
referred 7% cumulative__.._.._________. J d 

Seonmk preferred: 4% Oumuiesive...........--.. * 0 00 8 OD 


gC a a ate URS ,000:000 ? 
on $1,940,000 of these bonds are pledged as collateral to this wae rope 


gold notes. b $150,000 of these debent 
c Assumed by the International Railway Co. ane REyS See Seen: 





Earnings.—For the years cating Feb. 29 1916 and Feb. 28 1915 the com- 
pany reports net earnings from all sources applicable to the interest on the 
collateral trust 4s, due 1949 ($1,940,000 of w 
for this note issue), as follows: 


1916. 1915. 
ee Re ee eae, Spree hye es Se re mas ween aprag $1,477,541 $1,355,769 
Int. on Coll. Trust 4s due 1949, in hands of public._ 655,800 655,800 


$821,741 $699,969 
63,000 


ich are pledged as collateral 





Balance 
Interest on Serial 6% secured notes_........----- 


RAIADOE: Soidna cessed odncse dnp ep eoeRnskee bod $758,741 

Franchises.—The franchises of the operating companies are practically 
all perpetual except on a few minor lines, which are for various periods, 
none less than 16 years.—V. 102, p. 886. 


Kanawha & Michigan Ry.—Earnings.— 


Cal. Oper. Net (after Other Fized Dividends Balance 

Year— Revenues. rest) P Income. Charges. (5%). Surplus. 
1915_..-$3,139,104 $931,677 $222,749 $349,349 $450,000 $355,077 
1014..%. 2 184 684,259 293,051 328,550 450,000 188,760 


—V. 102, p. 609. 


Kansas City Ft. Scott & Memphis Ry.—Lisiing.— 
See St. Louis & San Francisco RR. below.—V. 102, p. 886. 


Kansas City Mexico & Orient Ry.—Suit.— 

The Genesee Valley Trust Co. and the Traders National Bank of 
Rochester, N. Y., in a suit against the company, have asked that the court 
again take the road under its jurisdiction. The plaintiffs ask the court to 
take such steps as are necessary to reorganize the finances of the railroad 
company and complete the road.—V. 102, p. 713, 1249. 


Lake Erie & Western RR.—Earnings.— 
Calendar Operating Net (afier Other Bond Other Int., Balance, 
Year— Revenues. Tazes). Income. Interest.Rents., &c. Sur. or Def. 
1915___.$6,239,647 $1,445,241 $126,562 $543,750 $511,503 sur.$516 550 
191S- 525 oat 867,403 123,474 543,750 675,000 def. 227,873 
—V. 102, p. ‘ 


Lehigh Valley RR.—Bond Offering.—Drexel & Co., 
Phila., have sold (see V. 102, p. 1346) their entire block of 
$10,697 ,000 Gen. Consol. Mtge. 444% gold coupon bonds of 
1903. Free of Penn. State tax. Int. payable M. & N. 
Principal due May 1 2003. Issue price 101 and int. 


The 4% bonds issued under this mortgage are listed on the New York 
and Philadelphia Stock Exchanges, and in the near future application will 
be made to list on both exchanges the above $10,000,000 444% bonds. 

The proceeds will be used for capital expenditures in the acquisition of 
additional property. 

Digest of Letter from Pres. E. B. Thomas, April 6 1916. 

These bonds are a direct ob tion of the company, and are secured by a 
General Mortgage on (a) 316.88 miles of road, together with the entire 
capital stocks of various corporations owning approximately 878.92 miles, 
and a majority capital stock of a ego A owning about 115.37 miles, com- 
prising practically the entire system, with the exception of that pledged to 
secure outstanding equipment trust obligations and — ment belonging 
to the & New York RR. Co.; (0) real estate in adelphia, Jerse 
City, Bayonne and Newark, together with terminals, depots, &c.; (c) all 
properties and franchises hereafter acquired with proceeds of the bonds. 

Total Authorized Issue, $150,000,000—Amounts Issued and Reserved. 
4% bds. in hands of pub 626 9) oon | Reserved to— 
41¢%bds.in hands of pub.10,000, Retire underlying bonds_$76,664,000 
4% bonds in treasury_.- 13,000,000| Make additions, &c_---- 12,000, 
416% bonds in treasury. 1,000,000| Total authorized _-_---_- 150,000 
4%% bonds now offered 10,697,000 | 

Total length of road operated, including also leased lines and trackage, 
about 1,442 miles (see map on page 72 of ‘‘Railway & Industrial’’ Section). 

Results for Fiscal Year ended June 30 1915 


Gross income.-.-...-.---- $44,468,173 | Int. on funded debt, &c__$6,400,962 
Net income (after taxes). 12,723,407 |Surplus -...----...----- 6,322,445 

See also annual report, V. 101, p. 442, V. 102, p. 609, 1346. 

Manistee & North Eastern RR.—Earnings.— ; 
Calendar Gross Net (after Interest Hire of Balance, 

ar— Earns Taxes). Charges. ot ent. ur. or Def. 

CO re $469,797 $63 ,623 $71,702 r.$2,374 def.$5,706 
TOAS6. «50 533, 77,252 70,425 Cr .13,505 sur.20,332 
—V. 101, p. 769 


Minneapolis & St. Louis RR.—Listing.— 

The New York Stock Exchange has admitted to list Guaranty Trust Co. 
of N. Y. certificates of deposit for $2,741,400 pref. stock and $3,843,700 
common stock, with authority to add certificates for $3,382,300 pref. 
and $11,783,400 common on official notice of issuance in exchange for 
outstanding or deposited stocks, for which no certificates have yet been 
issued, making the total amount authorized to be listed $6,123,700 pref. 
and $15,627,000 common stocks, with authority to place on the list, in 
substitution therefor, on official notice, certificates stamped to show 
“Purchase Option Exercised,’ the certificates to be thereafter dealt in as 
stamped and unstamped.—V. 102, p. 1060. 


Missouri Kansas & Texas Ry.—Eztension—Listed. 

The committee for the 2-year secured gold notes (extended and unex- 
tended), Willard V. King, Chairman, of which $19,000,000 are outstand- 
ing, authorizes by advertisement on another page, a further extension of 
time to Genoese to and includ May 15 1916. Notes either extended or 
not, should be deposited with the Central Trust Co., N -, de tary, 
or with Mercantile Trust Co., St. Louis, sub-depositary.—V. 102, p. 1346. 

The New York Stock Exchange has listed $9,095, Central Trust Co., 
N. Y., certificates of deposit for 2-year 5% secured gold notes, ‘‘extended,”’ 
due 1916, with authority to add $8,888,060 of said ‘‘extended”’ certificates 
of deposit on official notice of issuance in exchange for outstanding ‘‘ex- 
tended”’ notes, making the total amount authorized to be listed $17,983 ,000. 
An additional $2,587,000 New York Trust Co. certificates of deposit for 
general mortgage 444% sinking fund bonds has also been listed, with au- 
thority to add $7,834,000 of said certificates of deposit, on official notice of 
issuance in exchange for outstanding bonds; making the total amount au- 
thorized to be listed $10,421,000.—V. 102, p. 1346, 1250. 


New Orleans Railway & Light Co.—Zarnings.— 
Calendar Gross Net after Other Int., &c., Renew. Re- Bal. for 
Year— Earns. Tazes,&c. Ince. Charges. place.,&c. Divs. 
I a chossie acid $6,951,587 $2,772,332 $47,648 $1,812,913 $218,008 $789,066 
|’ ae. 012,124 2,821,042 45,551 1, 848 193,631 919,114 

From the balance surplus as above, $789,066 in 1915, preferred dividends 
(5%) were paid, call for $499,710, against $499,670 in 1914, and com- 
mon dividends (1%), $200,000 in 1915, against (2%) $400,000 in 1914, 
leaving a balance suripus of $89,356 for 1915, against $19,444 for 1914.— 
V. 102, p. 1163, 886. ’ 


Newport News & Hampton Ry., Gas & Electric Co.— 


An initial dividend of 3% has been declared on the $1,125,000 common 
stock, payable July 1 to holders of record the same day.—V. 102, p. 154. 


New York Connecting RR.—New Bonds.— 

This company has applied to the N. Y. P. 8S. Commission for approval of 
an issue of $8,000,000 of its Ist M. 444% 40-year bonds, due 1953. the pro- 
ceeds to be used in connection with the construction of the line. Of this 
issue, $30,000,000 authorized, $16,000,000 have issued up to the 

resent; guaranteed, principal and interest, jointly and severally by the 
ennsylvania RR. and the N. Y. N. H. & Hartford RR.—V. 101, p. 1189. 


New York New Haven & Hartford RR.—New Notes.— 
J. P. Morgan & Co., the First National Bank, the National 
City Bank, Lee, Higginson & Co. and Kidder, Peabodyj& 
Co. have purchased from the railroad $25,000,000 l-year 
444% collateral notes. A preferential offer is being made to 
the participants in the note syndicate of last year. The 
proceeds of the notes will be used in connection with the 
payment of the $27,000,000 5% notes maturing May 1 next, 
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the balance to be derived from cash on hand.—V. 102, 
p. 976, 1247. 


Pacific Gas & Electric Go. A pplication Denied.— 

Press reports from San Francisco state that the Cal. RR. Commission 
has denied the application of the company to issue $1,021,100, par value 
of common stock as a 3% common stock dividend. The company desired 
to capitalize its lus profits used or to be used to pay sinking fund obli- 
gations for the emption of bonds during 1914-15-16. 

The company urged that if it used $1,021,100 of its earnings to retire 
outstanding bonds it should be permitted to issue its common capital stock 
of equal par value, or $1,021,100. The te a) ag contended it could use 
this money for distribution among its s olders, and could sell its com- 
mon stock to such stockholders, reacquire this sum and devote it to the 
redemption of bonds.—V. 102, p. 1347, 1250. 


Pennsylvania RR.—Subsidiary Co. Appeal.— 
See Pennsylvania Canal Co. under “Ind.’’ below.—V. 102, p. 1060. 


Pittsburgh & Lake Erie RR.—Earnings.— 
Cal. Operating Net (after Other Fized Dividends Balance, 
Year. Revenues. Taz., &c. ncome. Charges. (10%). rl 
1915_.$18,196,068 $8,617,787 $1,033,688 $2,082,697 $2,998,800 $4,569,979 
1914__ 15,597,365 4,614,440 1, sk 1,575,17 ; 800 1 1 
Total accumulated surplus Dec. 31 1915, $21,010,884 


Rock Island Co.—Dissolved.— 

Vice-Chancellor Howell in the Court of Chancery at Newark, N. J., on 
Apr. 11 granted an order dissolving the company, which has been in the 
hands of Chauncey F. Parker, receiver, for considerable time. Under the 
terms of the order, Receiver Parker turns over to Jacob M. Dickinson, 
receiver for the Chicago Rock Island & Pacific Ry., the interest held by it 
in the Dallas Union Terminal Co. and the Houston Terminal Co. and all 
the capital stock of the Rock Island Improvement Co. and the Rock Island 
Coal Co. In return, Judge Dickinson withdraws a claim for $4,000,000 
filed by him against the Rock Island Co. and pays to the Rock Island Co. 
$20,000 in c and $15,000 in demand notes, which the railway company 
has been holding.—V. 102, p. 1347. 


St. Louis & San Francisco RR.—Statement to Share- 
holders Regarding Plan.—The stockholders’ committee, 
Charles H. Sabin, Chairman, has sent a letter to the stock- 
holders calling attention to the essential features of the re- 
organization plan. The following is shown: 


The last chance for a stockholder (any class) to ) pate ages in the plan 
expires on April 15 1916. In order to participate, deposits must be made 
with Guaranty Trust Co. of N. Y., de itary (or its agent, Mississippi 
Valley Trust Co., St. Louis, Mo.), on or ore April 15 1916, accompanied 
by an initial payment of $5 per share, when each such depositor will receive 
a certificate of deposit, either ve or non-electing, at the option of the 
depositor. If an electing certificate is taken, the holder, on an additional 
payment of $45 for each share of old stock, whenever required by the re- 
organization mencges, will be entitled to receive, on completion of the re- 
organization: (1) New = lien 5% bonds equal to the $50 thus paid in 
respect of each share of old stock; (2) common stock (trust certificates) of 
the new company in the following par amounts: For every $100 Ist pref. 
stock of old gee 4 deposited, $100 new common stock; for every $100 
2d Mt. $90, and for every $100 common stock, $82 in new common. 
or a depositor who does not desire to pay’ $45 share (whenever called 
upon), the plan contains provisions by which t payment will be carried 
for him. e loan must be repaid by Feb. 1 1918. Such depositor will 
receive a non-electing certificate. This holder of a non-electing certificate 
is entitled to the same amounts of bonds and new stock as if he had taken 
an electing certificate. The holder of an electing certificate must pay up 
to $45 per share when called on or forfeit all rights. This holder of the 
non-electing certificate cannot be called on to pay until the loan made to 
him matures (not later than Feb. 1 1918). The holder of a non-electing 
certificate will receive no interest on the new bonds and ph an option to 
the reorganization managers to take over his bonds at 85 flat at any time 
before maturity of the loan. If that option be exercised, he will, on com- 
letion of the reorganization, get the new stock which his certificate calls 
‘or on payment of only $2 50 per share (in addition to his initial payment 
ef $5 per share, total $7 50 per share of old stock). See plan, V. 102, p.896. 


Securities Listed.—The N. Y. Stock Exchange has listed: 

(a) $500,000 Central Trust Co. of N. Y. certificates of deposit for this 
company’s Consolidated M. 4% bonds, with authority to add $1,058,000 
of said certificates of deposit, on official notice of issue under the plan and 
agreement, making a total of $1,558,000 authorized to be listed. (b) 
$2,209,000 Central Trust Co. of N. Y. certificates of de t for Kansas 
City Fort Scott & SIERIN Ry. pref. stock trust certificates, with au- 
thority to add up to $13, 10.000 on official notice of issue under the plan 
and agreement, to which may be added certificates of d t for $1 490,000, 
representing stock trust certificates not listed on the Exchange, but which 
have been issued and deposited as collateral; making a total of $15,000,000 
authorized to be listed.—V. 102, p. 1347, 1250. 


Savannah (Ga.) Electric Co.—Earnings.— 


, : 


—V. 102, p. 1060. 


Cal. Year— 1915. 1914. Cal. Year— 1915. 1914. 
Gross éarnings___$794,214 $842,639|Interest, &c____- $278,492 $275,333 
Net, after taxes_. 275,725 289,652] Balance------- def. 2,767surl4,319 


—V.95, p. 1040. 


Scioto Valley Traction Co.—New Stock.— 

This company has filed an application with the Ohio P. U. Commission 
for permission to issue and sell $200,000 of its 5% 1st pref. stock, the pro- 
coeds to be used to acquire the entire stock of the Columbus Depot Co., a 
corporation organized to erect a new traction depot for the Scioto company. 
The company's present outstanding Ist pref. stock is $300,000 of $500,000 
authorized.—V. 91, p. 871. 


Scranton Railway.—Agreement.— 
Press reports state that an agreement between the company and its 
striking employees reached, which provides for an advance of 
about 11% in wages, recognition of the union, &c. The agreement is to 
remain in force for three years.—V. 97, p. 1287. 


Seattle Renton & Southern Ry.—Plan—S ale—Eic. 

John C. Higgins, counsel for Augustus 8S. Peabody, trustee for bondhold- 
ers, and Peabody, Houghteling & Co., ey have submitted a plan of 
reorganization to Judge A. W. Frater of the ng County Superior Court 
at Seattle. The bondholders, it is understood, propose to bid the property 
in on May 1, when sold under foreclosure. The we has been in re- 
ceivers’ hands since 1912. Judge Frater has signed an order approving the 

lan. ‘The new company, it is stated, will be capitalized at a aeeey 

1,700, , or the amount of claims, common and tees. together wit 
the liabilities of the present receivers, which are held by claimants who have 
entered into the reo tion plan. 

An agreement has m reached between the city and the receivers re- 
garding the relocation of certain of the company’s tracks. The receivers 
will locate the track and pay for the rails, and the city vy, for the filling 
at points where the new rails are to be placed. See V. 68, p. 158, 713. 


South Caro. Light, Pow. & Rys (Spartarburg, S. C.). 


Cal. Year— 1915. 1914. Cal. Year— 15. 1914. 
Gross earnings--__$444,564 $417,763 | Interest charges__$150,000 $150,000 
Net earnings... 233,462 207,995| Dividends (6%)_. 42,000 30, 

Balance, surplus. 41,462 27,995 
—V. 100, p. 310. 


South Dakota Central Ry.—Sale.— 

Judge Elliott in the U. 8. Court at Sioux Falls, 8S. D., on April 10 ordered 
the property sold_under foreclosure eet No date has yet been 
fixed for the sale. Interest on the outstanding $850,000 Ist M. bonds was 
defaulted Jan. 11915. H. 8. Stebbins is receiver.—V. 96, p. 488. 

Southern Pacific Co.—Sub. Co. Operation.— 

See Willamette-Pacific RR. below.—V. 102, p. 1347, 977. 


Toledo & Ohio Central Ry.—Earnings.— 


Calendar Gross Net (after Other Bond OtherInt., Balance, 
Year— Revenues. Taxes). Income. Interest. Rents, &c. Sur. orDef. 

19080 2.6.05 $4,722,352 $835,641 $642,243 $547,354 $887,417 sur.$43,113 

Tg FORA ated 635,695 413,926 487,241 868,996 def. ,616 
: Dp. 3 





Toledo Railways & Light.—Litigation—Strike Settled.— 

The Federal Court at Toledo recently appointed Captain John Craig 
trustee for a betterment fund for the property. ‘The order provides that 
6% of the gross weekly income of the street railway lines be paid to the trus- 
tee and used exclusively for unusual betterments on the es and for the 
purchase of new equipment, 

The controversy between the ie gem and its employees has been 
settled. The lines are to be operated as an open shop and the men can 
wear no union buttons while in uniform. An advance of 3 cents per hour 
is allowed and the question of working hours is adjusted.— V. 102, p. 1347. 


United Rys. & Electric Co. of Baltimore.—Zarnings.— 


Cal. Yr. Gross. Net. Oth.Inc. Chgs., &c. Extraord. Bal., Sur. 
1915_.$9,028,144 $4,885,445 $8,333 $3,066,832 $37,950 $1,788,996 
1914__ 9,203,839 4,891,400 24,721 3,030,327 37,950 1,847,843 


From the surpluses as above in 1915 and 1914 there were deducted in- 


come bond interest and pref. dividends of 4% each, amounting to $560,000, 
and dividends on common stock ¢@ ’ gales for $818,448, leaving a bal- 
ance of $410,548 in 1915, against $469,395 in 1914. 

Charles E. F. Clark has been elected a director, succeed Frank A. 
Furst, who recently resigned as Vice-President and director. o one has 
as yet been chosen to succeed Mr. Furst as Vice-Pres.—V . 102, p. 610, 523. 


United Railways Co., St. Louis.—Litigation.— 

The United States Supreme Court on April 10 dismissed the appeal of 
the company from the decision in the Missouri courts which upheld the 
ordinance by which the city collects a tax of one mill on each passenger 
fare collected. Approximately $3,600,000 was involved.—V. 102, p. A 


Wheeling & Lake Erie RR.—Sale May 10.— 


The adjourned sale of this property will take place May 10. This is 
the adjourned sale of April 7.—V. 102, p. 1061, 977. 


Willamette-Pacific BR.-—-Operations Begun.— 

This line, which is 121 miles long and a part of the Southern Pacific sys- 
tem, constructed at a cost of L go of $11,000,000, began operations on 
Mar. 29 a train being operated between Eugene and Marshfield, Ore. 


INDUSTRIAL AND MISCELLANEOUS. 
Amer. District Telegraph Co. of New Jersey.— Earns.— 


Calendar Gross Oper. Exp., Bond Dividends Balance, 

Year— Income. Deprec.,&c. Interest. Paid. Surplus. 
i re $2,655,561 $1,907,426 $13,118 (5%)$497,805 $238,211 
1014... ...2.. Be ee 1,808,729 13,572 (4%) 398,562 296,819 
—vV. 100, p. 1913. 


American Gas & Elec.Co., N. ¥Y.—Earnings.—Stock 


Cal. Gross Net Other Inc. Int., &c., Dividends Balance, 
Year. (Sub. Cos.) (Sub. Cos.) (A.G.&E.) Charges. Paid. Surplus. 
1915__$5,006,020 $1,307,942 $452,829 $708,657 $101,283 $950,831 
1914__ 4,368,883 1,016,919 113,920 335,636 100,884 694,319 


The Canton Electric Co., a subsidiary of the American Gas & Electri 
Co., approved an increase in the authorized capital stock of the company 
from $2,500,000 to $12,500,000 and a change in the name of the company 
to the Central Power Ce. The increase in capital is to provide for the tak- 
ing over of the Ohio Light & Power Co. and the Sunnyside Electric Co. 
two other Ohio subsidiaries of American Gas & Electric, by the Central 
Power Co., and also to provide for the financing of the 60,000 k. w. central 
generating station now being erected on the Ohio River below Wheeling, 
W. Va., and for construction of high-tension transmission lines connecting 
the Ohio properties with the new generating station. 

The stockholders will vote April 28 on perenne Pe authorized capital 
stock from $7,500,000 to $15, .000 of which $8, ,000 will be common 
and $7,000,000 preferred.—V. 102, p. 156. 


American Power & Light Co.—Sub. Co. Purchase.— 
See Texas Power & Light Co. below.—V. 102, p. 887, 1061. 


American Shipbuilding Co.—Status, &c.—President 
M. E. Farr has addressed the shareholders in substance 
as follows under date of March 25: 


After a long period of idleness the yards and shops of the company are 
ain in active operation. ‘To avoid misunderstanding as to the relations 
oF the present with past managements, I write you briefly _cozcern the 
resent situation. pon the earnest solicitation of former Cha an H. A. 
hristy and of the late President, Edward Smith, I reluctantly consented 
to act as Vice-President in Sept. 1914, my training and experience in ship- 
building having covered a period of nearly a Gene of a century. After 
the resignation of Mr. Christy and the death of President Smith, I consented 
to act temporarily as President. d 

On assuming the duties of President, I found that irritat influences 
had to a certain degree upset the organization, and that very little prepa- 
ration had been made to meet the demands for new ship tonnage. From 
the beginning our efforts have been directed to providing materials and 
necessary equipment, and in getting our production departments organized. 
The results have been most gratifying. 

The company now has 26 ships under contract, 23 of which are to be 
delivered during the present calendar year. All are contracted for on a 
cash basis, aad, owing to the ability of the plants to make early delivery, 
very attractive prices have been ob ns 

Financially the coneaey is in splendid condition. Since my election 
as President not one dollar of money has been borrowed, and our cash 
resources exceed the total amount of money borrowed. Furthermore, the 
market value of stocks, bonds and other like securities is now in excess of 
the value carried on the books and in the statements of the oqmmpany, 
The net earnings up to the present time are also gratifying and should 
show a substantial increase as time progresses. 

No persons or interests are dictating the policy of the company in their 
own private interest ani to the detriment of this company. On the con- 
trary, the directors, many of them representing large vessel interests, have 
been most helpful, have been and are now earnestly co-operatiag in every 
way possible.—V. 102, p. 1251. 


American Water Works & Guarantee Co.—Order.— 
See Twin Falls Oakley Land & Water Co. below.—V. 101, p. 372. 


American Zinc, Lead & Smelting Co.—Stock.— 

Shareholders voted on Apr. 12 to authorize the issue of 100,000 shares of 
6% preferred stock. This stock is entitled to receive $100 per share in case 
of liquidation, before the common receives anything. Stockholders will 
probably be given one share of this new preferred stock for each 2 shares 
of stock now held. See V. 102, p. 1251. 


Associated Gas & Electric Co.—Sub. Co. Bonds.— 
See Kentucky Public Service Co. below.—V. 101, p. 125. 


Associated Oil Co. of San Fr. and N.Y. Barnings.— 


Calendar Net Bond Deprecia- ivide Balance, 

Year— Income. Int., &c. tion, &c. Paid. he 
1915 ___-$4,970,088 $977,934 $2,074,150 (414%)$1,789,095 $128,909 
1914 ee Ser tea 931,514 2,052,774 (3%)$1,200,000 64,753 
—V. ,?P. ‘ 


Atlas Powder Co.—New Stock.— 

It has been decided by the directors that of the $9,500,000 additional 
stock to be authorized by shareholders on Apr. 18, a certain portion will be 
put out to provide larger working capital and to cover the compaty’® in- 
creased investments in materials, supplies and new construction work. 
The Fagen ss of a plants ane Soom ons we A agent A A the compan - 

y enlarged business. nce organization man uring ca 
Eos been considerably increased. v. 

At } present the corporation has an authorized capital stock of $10,500,000, 

of which $5,500,000 is 6% cumulative preferred. 
t year the company did a gross business of $9,289,492 and net earn- 
ings on its common stock were in excess of 35%. As it was only in the latter 
t of 1915 that the company began to receive the benefit of its increased 
acilities, it is estimated that by J current year will bring a much ee, 


usiness, with net pro on. 
y's operations for Jan and Feb. ,usually_.two 


It is stated that the com 
of the dullest months for the osives trade, out this forecast. * In 


this connection it should be noted that several large construction projects 
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necessitated by increased business, and which have been under way during | $3,790,000 notes which have been provided for ia part by an issue of $3,- 


much of the past year, are now nearing compietion. 


The company has recently purchased well-equipped 7 in Western | 


Pennsylvania for the manufacture of blasting powder and blasting supplies. 
These will place the company in a position to supply customers with pro- 
ducts of its own manufacture which formerly it had to purchase from other 
manufacturers, owing to facilities being insufficient and Ir cated at too great 
a distance from certain consuming fields. —V. 102, p. 881, 1251. 


Binghamton Light, Heat & Power Co.—Bonds.— 

This company, a subsidiary of the General Gas & Electric, has been au- 
thorized by the New York P. S. Commission to issue $798,000 5% 30-year 
lst M. bonds under a mortgage to the Guaranty Trust Co. of N. ~ 
$500,000 of which must be sold at not less than 90 and $298,000 at not less 
than 87 4; and $280,300 of its 6% cumulative ee stock to be sold at par; 
these two issues will net the company $991,050. Of this sum $77,000 will 
be expended to purchase a new 3,500-k. w. turbine, generator and appurte- 
nances; $288,338 will be used to discharge promissory notes; $150, will 
be exchanged par for par for outstanding 6% pref. stock; $449,000 for the 
reacquisition of outstanding 5% bonds, and $26,000 for working capital. 

For the first two years after these securities are issued, the company 
must amortize its depreciation and replacement suspense of $600,000 at 
the rate of $7,500 a year. But after that it must again come to the Com- 
mission for instructions as to how to amortize this on a schedule which will, 
it is hoped, show better results.—V. 101, p. 1888. 


Bluefields Steamship Co., New Orleans.—Litigation. 
See United Fruit Co. below.—V. 102, p. 439. 


Booth Fisheries Co.—Listing.— 


The New York Stock Exchange has admitted to list an additional $1 ,094,- 
7% cumulative 1st pref. stock on official notice that it has been sold 


and p md the control of the company making the total amount 
authorized to listed $4,110,000.—V. 102, p. 983. 


Brunswick-Balke-Collender Co.—Earnings.— 


Calendar Net Charges, Pref .Divs. Common Balance, 
ear— Profits. Res’ves,é&c. %). Dividends. Surplus. 
SUE diate aie wa $793,022 $223,343 $376,334 (3%)$180,000 $13,345 
SUE cn. ck es oe 841,675 253,983 405,651 (3%) 180,000 2,041 
—V. 101, p. 1809. 
Butterick Co.—Harnings.—For calendar years: 
Cal. Year— Net Profits. ividends Paid. Bal., Sur. Total Surp. 
SE Auda G enn wand $458,139 (3 %)$439,416 $18,723 $1,767,413 
i ee eae eee 499,104 (3%) 439,416 59,688 1,748,690 
The loss of the Ridgway Co., $882,400, of whose $1,000,000 stock is 


owned, was $149,511 in 1915, against $39,548 in 1914.—V. 100, p. 1346. 


Canadian Fairbanks-Morse Co., Ltd., Montreal.— 


Cal. Year— 1915. 1914. {| Cal. Year— 1915. 1914. 
Net, after depr_$709 ,048loss$101,100|\ Common divs__$257.710 _______- 


10 
Pref. divs. (6%) 90,000 90,000 | Balance ----sur. 361.338df.$191,100 


Canton Electric Co.—Siock Increase.— 
See American Gas & Electric Co. above.—V. 102, p. 1062. 


Central Foundry Co.—ELarnings.— . 

The gross earnings for 1915 were $511,585, against $228,163 in 1914, and 
the net earnings, after all deductions, $40,410, against a loss of $164,974. 
The manufacturing profit of the Central Iron & Coal Co. (a sub. co.) was 
$209,280, and the net loss after all deductions, $20,025.—V. 101, p. 211. 


Chino Copper Co.—Earnings.— 
Cal. Gross Net Other Int., Dividends Balance, 
Year. Receipts. Profits. Inc. Depr.,&c. Paid. Surplus. 


‘ 3 

1915_--11,383,777 6,688,729 229,074 261,084 (60%)2,609.860 4,046,859 

1914___ 7,247,197 3,074,823 179.588 262,111 (50%)2,169,065 823,235 
There were produced in 1915 64,887,788 lbs. of refined copper (net), 


against 53,999,92s Ibs. in 1914.—V. 102, p. 978, 714. 


(The) Cincinnati Gas & Electric Co.— Bonds Offered.— 
A. B. Leach & Co., New York, are offering at 99% and int. 
$4,500,000 Ist & Ref. M. 5% 40-year sinking fund gold 
bonds, series ‘“‘A,’’ dated Apr. 1 1916, due Apr. 1 1956. 
Int. A. & O.in N. Y. and Cincinnati. A circular shows: 


Denom. $1,000 c*; registered bonds of $1,000 and multiples thereof. 
Coupon and registered bonds interchangeable. Subject to call all or part 
at 102 and int. on any int. day upon 30 days’ previous notice. Authorized, 

; present issue, $4,500,000 Olumbia Tr. Co., N. Y., trustee. 
Data from Letter of Pres. Chas. D. Jones, March 30 1916. 

Securiity.—A first mortgage (subject only to $1,500,000 Cincinnati Edi- 
son Electric Co. bonds, maturing in 1917, which have a prior lien on a por- 
tion of the property and for the retirement of which provision is made in the 
lst & Ref. Mtge.) on the entire sroperts of the company ex 
parcels of real estate, wnich are to be sold. These properties have a valua- 
tion largely in excess of the entire bonded debt. The bonds are followed by 
capital stock having a market value of more than $25,000,000. 

Capitalization— 


t some small 


Authorized. Outstanding. 

Capi et. nn wlan tha dak hanes ase $36 ,000 ,000 $35,056,300 
Bonded debt: Cin. Ed. El. Co. Ist M. 5s,due'17 1,500, ‘ ,000 
Ist & Ref. M. 5% 40-yr. s. fd. gold bonds____ 15,000,000 4,500,000 


Of the remainder of the authorized issue, of Ist & Ref. M. bonds, $1,- 
500,000 are reserved for the refunding of the Cincinnati Edison Electric 
©o. bonds and the balance are available for the company under restrictions. 

Purpose of Issue.—The sale of these bonds is to provide funds for improve- 
ments and for the construction of an electric generating station in Cincinnati 
with initial capacity of 50,000 k. w., ultimate capacity 100,000 k. w. 

Sinking Fund.—The mortgage provides for the qutnblichmeent of a sink- 
ing fund, beginning April 1 1920, of not less than 1% per annum of bonds 
outstanding, which shall retire the amount issued at or before maturity. 

Properiy.—Owns the generating stations and distributing systems sup- 

lying gas and electricity to Cincinnati, O., and gas to Norw , Elmwood, 
yoming, St. Bernard, Arlington, Reading, Lockland, Williamsdale, 
Glendale, Woodlawn, Silverton, Deer Park and Mount Healthy; and elec- 
tricity to Ehmwood, Wyoming, Arlington, Lockland, Glendale, Woodlawn 
Mount Healthy, Bridgetown and Cheviot. Present electric generating 
capacity . 29,200 k. w., which will be increased to 79,000 k. w. through 
expenditure of funds provided by this issue. 

franchises.—The company has a aes sna franchise for the manufacture 
of electricity and supply of gas in Cincinnati, subject to ordinances regulat- 
ing the rates every ten years, and the right of the city to purchase the plants 
and assets of the company under an arbitration agreement which fully pro- 
tects the company. 

Lease of Properties.—The properties are operated by the Union Gas & 
Electric Co. under a 99-year lease, dated Sept. 1 1906, as amended, which 
pores for payment of all interest and sinking fund charges and dividend of 

% upon the capital stock. Provision is also made for renewal and re- 
placement and an ample depreciation fund. Performance of lessee com- 
pany is guaranteed by deposit of $3,000,000 in cash and securities with 
trustees, which is to be gradually increased to $3,750,000. 

Earnings.—The amount received from the lessee as rental for the year 
ended Dec. 31 1915 was $1,848,111 99; interest c es on outstanding 
bonds (including this issue) require only $300,000. nder the terms of 
the lease, these rentals are to be augmented by a sum equivalent to the in- 
crease in company’s fixed charges. 

Conclusion.—The population served is about 450,000. Cincinnati is 
one of the most important commercial and industrial centres in the country, 
of central location, having splendid transportation facilities. The electrical 
situation offers exceptional opportunities for development. 

The company bas one of the longest dividend records of any corporation 
in the U. S., having paid dividends of not less than 4% annually continu- 
ously for over 63 years. Application will be made to list these bonds on 
the N. Y., Cincinnati and Pittsburgh stock exchanges.—V. 102, p. 1252. 


Cities Service Co.—Suhsidiary Company Bonds.— 
See Empire Gas & Fuel Co. under ‘‘Ind.”’ below.—V.102,p.1346, 1268. 


Cleveland Telephone Co.—Stock Increase—N otes.— 
This company has been authorized by the Ohio Secretary of State to 
increase its capital stock from $4,000,000 to $6,000,000, the proceeds from 








000,000 5% 2-year notes recently authorized and since sold to the First 
National Bank of Cleveland.—V. 102. p. 1348. 


Consolidation Coal Co., Md.—Listed.— 

The New York Stock Exchange has admitted to list $8,000,000 capital 
stock, on official notice of issuance, $7,980,000 in exchange for 2-year 7% 
convertible debenture bonds and $20,000 payment in full, making the total 
amount authorized to be listed $39,190,500.—V. 102, p. 1349, 1248. 


(Henry) Disston & Sons File Co.— Stock Increase.— 
The stockholders at a special meeting held recently voted to increase the 
capital stock from $500,000 to $750,000.—V. 95, p. 113. 


Eastman Kodak Co.— Suit Discontinued.—Earnings.—- 

Notice has been filed in the U. S. District Court at N. Y. of the discon- 
tinuance of the $750,000 damage suit instituted by the Hall Camera Co. 
under the Sherman Anti-Trust Law, brought in July 1914. The com- 
plainant alleged to have been driven out of business by the defendant. 


Earnings (including subsidiary companies) .— 
1915 


1914. ° 1915. 1914. 
Cal. Year— ‘ $ Cal. Year— $ $ 
Net,after depr15,741,453 11,313,012|Com.divs (60) 11,719,680 (30)5859840 
Pf. divs. (6%) 369,942 369 ,942/|Bal., surp___. 3,651,831 5,083,230 


Total surplus Dec. 31 1915 was $15,.426,289.—V. 102, p. 1063, 440. 


East St. Louis Light & Power Co.—Bonds Offered.— 
Smith, Moore & Co., St. Louis, are offering an additional 
block of Ist M. 5% gold bonds. Dated June 1 1910, due 
June 1 1940. A circular shows: 

Bonds outstanding, $973,000. Int. J. & D. at Mercantile Trust Co., 
St. Louis, trustee. Optional at 105 and int. on 30 days’ notice. Denom. 
$1,000. Guar., R. & i., by endorsement of The East St. Louis & Sub. Co. 

The company does the entire electric lighting and power business of the 
City of East St. Louis, Ill., serving a population of approximately 75,000. 


Earnings— 1911. 1912. 1913. 1914. 1915. 
Gross earnings _____-_--- $248 439 $283,274 $359,172 $408,544 $431,825 
Oper. expenses and taxes__ 108,977 124,432 185,267 255,380 257,556 





Applicable to bond int $39,462 $158,842 $173,905 $153,164 $174,269 

The average net earnings for past four years were over three times the 
amount of interest charge of $48,650 on the amount of bonds now out- 
standing. For further data, &c., see V. 100, p. 2089.—V. 101, p. 1192. 


Edison Electric Light & Power Co., Amsterdam, N. Y. 

The New York P. 8S. Commission has authorized this company to issue 
$400,000 5% 30-year Ist M. bonds at not less than 85 and $227,000 com- 
mon stock at par, the proceeds to be used to pay off a promissory note for 
$564,000, due July 31 1915, to pay accounts due the Fonda Johnstown & 
Gloversville RR. aad to provide for incidental expenses, leaving $27,000 
for working capital.—V. 101, p. 697. 


Empire Gas & Fuel Co.—New Bonds.— 

It is learned that negotiations are nearing completion between Henry L. 
ae hy & Co. and a syndicate to be headed by Montgomery, Clothier & 
Tyler, J. & W. Seligman & Co., Kissel, Kinnicutt & Co. and White, Weld 
& Co. for the sale of $12,000,000 Ist M. and Collateral Trust sinking fund 
6% bonds of the company, covering the natural gas and oil properes of 
Cities Service Co. in Kan. and Okla. Bonds to be dated probably May 1 
1916, to run for 10 years; but the sinking fund will retire the whole issue by 
maturity in uniformly increasing payments every 6 months. It is expected 
that a public offering will be made in the near future, although the eet 
pen En > yet been determined. The issue will be guaranteed by Cities 

ervice Co. 

The proceeds will be used to retire, by call, at an early date, the $7,- 
000, of Cities Service notes due 1918, and also to redeem pppresmmately 
$3,000,000 of present indebtedness of the properties covered by the mort- 
gage. The securities to be refunded were issued in the acquisition and de- 
ve - ony wed of these mopereee. Part of the funds will be utilized in the 
further development of the pro y. The plan also contemplates an option 
to the bankers of an additional $2,000,000 of these bonds, the total author- 
ized amounting to $14,000,000. This financing will complete arrange- 
ments for the elimination of all short-term obligations of Cities Service 
Co. and its subsidiaries.—V. 95, p. 1042. 


(E. & T.) Fairbanks & Co., St. Johnsbury, Vt.—Ezch’ge 
See Fairbanks, Morse & Co. below.—V. 98, p. 1247. 


Fairbanks, Morse & Co. (Chi. )— Acquisition; New Stk. 
This company has recently increased its authorized capital 
$1,000 ,000 to $4,000,000, making $2,000,000 6% pref. s and $2,000,000 
common. The new stock is to used in connection with the acquisition 
of E. & T. Fairbanks & Co. of St. Johnsbury, Vt., for which company the 
Chicago concern has been Western selling agent. There will be no public 
offering of the stock. 
The shareholders of E. & T. Fairbanks & Co. have approved the pro- 
posal to exchange their stock for that of the Chicago com y, and the 
transfer was effected April 1 on the basis of one share of the Vermont com- 
pany’s $2,500,000 outstanding (par $500) stock for three shares of $100 
each of the newly authorized 6% pref. stock of the Chicago company , which 
by considering the new pref. at par, equals $300 per share for the old stock 


(Robert) Gair Co., Brooklyn, N. Y.— Stock Inc.—Earns.— 

The stockholders will vote Apr. 18 on increasing the pref. stock from 
$2,480,000 to $2,980,000. The proceeds from the new stock will be used 
for improvements, &c. 

The net profits for the year ending Feb. 5 1916 were $403,684, against 
$321,722 in 1914-15, a gain of $81,962, or 25% .—-V. 98, p. 1696. 


Galena Signal Oil Co.— New Officer.— 
Lauren J. Drake has been elected Vice-Pres. and director, succeeding 
E. H. Baker, who resigned.—V. 102, p. 1349; 979. 


Gaston, Williams & Wigmore, Inc., N. ¥Y.—Offering.— 
Hornblower & Weeks, Lee, Higginson & Co., Kissel, Kinni- 
cutt & Co. and Eastman, Dillon & Co. offered on April 1, at 
$70 a share, a block of the new stock, with no par value. 


Digest of Statement by President, April 1 1916. 

Organization.—Organized in N. Y. State Oct. 10 1914 with a nominal 
capital, which in Aug. 1915 was increased to $1,000,000, all of one class 
and all fully paid. e present financing calls for the issuance of (@) 300,- 
000 shares of no par value, 150,000 shares to go to the old stockholders and 
150,000 shares for treasury cash; (6) $5,000,000 6% notes maturing 20% 
annually. The home office is located at 140 Broadway, N. Y., and the 
shipping department, conducted by Gaston, Williams & Wigmore 8S. Cor- 
poration. has offices in the Equitable Building, 120 Broadway, N. Y. City. 

he business is transacted from the main office through eight independent 
companies owned either outright or in part by the parent company and 
through branch offices and ageacies. 

The steamship company owns, operates and controls 30,000 tonnage, 
reprevensed by the following vessels and interests in vessel companies, viz.: 
SS. Virginia, SS. Carolyn, SS. Maryland, SS. Eskasoni, SS. Lord Dufferin 
and part ownership in the SS. Mae Co., Inc., and the Intercontinental SS. 
Co. Two ships are now building which will be ready for 1917 trade, 
agere ting 11,200 tons, and a large amount of tonnage is being bought 
on other lines. 


The pomnpeny has had sufficient freight of its own to fill ships owned or 
controlled by it and at present has other freight outside its own to the 
amount of four or five times the sonnage it possesses, paving, pete during 
the last 12 months in excess of $5,000, in ocean freights. e net earn- 
ings, including interest ew for the period from Feb. 10 1915 to Feb. 1 
1916, totaled $4,848,316. January 1916 earnings are estimated at over 
$345,000 and February oe were still larger. The total earni for 
this year should be well above $5,000,000 and a gross business will be devel- 
oped of over $55,000,000. This estimate is upon current unfilled 
orders which total over $15,000,000. Based on the actual earnings for 
the past 18 months, which should be equaled or exceeded for the coming 
year, it is fair to assume that the company will pay dividends of $6 a share 


on its capital stock, take care of its maturing obligations and lay aside a 
the sale of the new stock to be used for new construction and to retire ' very substantial surplus. 
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Further Memorandum Regarding the Enterprise, April 1916. 

Starting at the big omageed of the war with the idea of taking advantage of 

the unprecedented situation which then existed and the disorganization of 
a very large proportion of the formerly established trade connections made 
by the different European countries, Gaston, Williams & bed ory Inc., 
have built up a selling organization which did last year over $47,000 
business and earned in excess of $4,800,000 worth of net profits, and 

id what was nee the — Re tee ag of its character transacted in 
the world. ith its organization of 8 subsidiary corporations located in 
different foreign countries and over 30 foreign agencies or branches, coupled 
with the ownership of steamers, this firm can go to the American manufac- 
turer and give him a selling organization for his proses which practically 
covers the entire civilized world and which he himself could not duplicate 
except at an expense which would be prohibitive. Subsidiary _com — 
and branches are located in England, Paris, Toronto, Shanghai, Yoko 
Tokio, Cape Town, Johannesbur Cuba, Lisbon, Petrograd, Rome. 
Madrid, Vladivostok, Archangel an in South Africa and there are 22 other 
agencies in various cities throughout the world. Service stations are main- 
tained wherever branch offices exist. 

A successful export business depends not only on the quality of the 
roduct and the price and the ability to deliver promptly, but also on a 
high degree of technical knowledge as to the requirements of the different 

Governments and foreign business methods, and also a highly efficient credit 
Cope eners and ample banking facilities, such as are possessed by this 
nization. 

n the ousopobtle industry this company has the right to handle abroad 
the Packard, Locomobile, Pierce, Peerless, Jeffery, Four Wheel Drive and 
Selden cars, both commercial and pleasure; the exclusive right to sell the 
Dodge cars in Russia and France, and the exclusive agency for the Reo car. 
They have large service stations in London, Petrograd and Moscow, 
Paris and Rome, having beg over in London and Paris Packard Motor- 
Co.'s organization at those places. The company now has unfilled orders 
pod more than $3, automobile and eye trucks for commercial 

urposes. It is anticipated that the steel and tobacco departments alone 
will also approximate an annual business of $5,000,000. Over 100,000 tons 
of railway supplies, representing a value of from $6,000,000 to $7, :000 000, 
have been recently shipped to Russia. They have also transported for 
other sellers 450 locomotives which have been bought by Russia. A busi- 
ness of over $10,000,000 is done in aluminum, lead, &c., and there is an 
endless list of articles such as shoes, Victor talking machines, cotton 
machinery, electrical equipment, &c. In France may be mentioned the 
sale of about 500 Royal typewriters. In Portugal owns a half interest in a 
very old and established export and import house [Lima Netto & Co.], 
which has taken during the last few months orders for over $2,500,000 of 

business. In South Africa a half interest is owned in Walter C. Airey 

Co., Ltd., who for a number of years have done a profitable business, 

including of late biscuits, shoes, talking machines, typewriters, sewing 
machines, &c. The important South American department is in charge 
of trained experts, and at present includes hardware, canned goods. cotton 
goods, machinery, automobiles, typewriters, steel rails, electrical ma- 
chinery, agricultural machinery, soap, chemicals, oil, kerosene, turpentine, 
naval supplies, as against large imports of ee, cocoa, es, &c. 
Far East has the exclusive representation of the Ingersoll’ Watch Co., 
Victor Talking Machine, Lanston Monotype aod oo pag New Home 
Sewing Machine Co., Toch Brothers (water-proof ts), American Wood- 
working Machinery Co., American Splint Delll Rate. mes Iron Works, Ameri- 
can Hoist & Derrick C 0., Denver Rock D 


Net Worth after Bringing in New Capital Provision en the Liquidation of 
Certain Obligations (Based upon book figures as of Feb. 29 1916). 


In the | 600 co 
! snaking g $10. 231,000 common stock authorized to be listed.—V. 102, p. 440. 





CH ig ne ee eee 3,034, 167 Miscellaneous- -----...--- $28 406 
Bills and accts. receivable 4,537,754) Invest. in associate co’s._. 240, ‘525 
Inventories. ._.......--.- 4/234 '972 —_—— 
Accts. with branch off Total assets__..._. $17 366 297 
& foreign resentatives 3,329, res Bills and accts. payable__ $824.95. 
Invest. in st & bon "550, 
Investment in il 1,410 $40 Surplus of assets__-_-___ $16,541,342 
Subject to 6% 5-year serial notes. _............-.--.-.----.-- $5, ’ 
Capital stock, all common (no par value)-__..-.-.---- 300,000 shares 


Directors are: Charles H. Sabin, Pres. of the Guareng 
A. Gaston, Wm. H. Williams, J. igmore and M. 

Budlong of Gaston, Williams & Wigmore, I > Weclkene W. Allen of ri 
Higginson & Co., and John W. Prentiss eitlarublower & Weeks. 


General Gas & Electric Co., N. ¥Y.— Sub. Co. Bonds.— 
See New Jersey Power & Light Co. below.—V. 102, p. 979. 


Goldfield Consolidated Mines Oo nana — 


a Gross Net Pn gt & Belencs: 

Revenue. °° ict *- 
1915 __.$3,505.549 $1,558 At $735, 4s (44 H)$ 1 $01 617 $779,020 
1914 3,895,748 1,835,224 798,691 Gy 1,067 ,744 31,211 


—V. 100, ‘p. 1835. 


Great Lakes Transit Co.—Purchase.— Directors 
This ‘tothe. has consummated its purchase of all the Lake vessels be- 
longi ‘New York Central, Pennsylvania, Erie, Rutland, Vermont 
and ot , which were compelled to with the vessels 
the Panne Canal . were 
Goalie meeting held Mar. 30: J. Connors, Marvin M. Marcus, 
Goodyear, Buffalo: Julius H. Barnes, New York and Duluth; 
Thomas W. Finucane | Promeeniert Saeems A Prime and Tracy D. 
New York. See V1 102, p. 1253, 803 


Gulf States Steel Co.—Listed. os 

The New York Stock Exchange has | 
$1,697,600 Ist 3 $1,845,200 2d - and $2,221,200 nm a 
stocks, with authority to add stock trust ificates for $302. '400 1st r.3 
,800 2d pref. and $2,786,400 common stocks on official notice of 

change for & temporary stock trust certificates, and stock ip ek, certificates 

for 000 common stock in exchange for outstanding stock trust cer- 
tificates for 2d pref. stock; making the total a authorized to be listed, 
stock trust certificates for $2, ,000 Ist 
$9,997,600 common stock.—V. 102, p. 1252, its 


Harrison Bros. & Co., Phila.—Stock Increase.— 
The stockholders on Apr. 14 ratified the increase in comimon capital stock 
from $2,500,000 to $3,500,000. See V. 102, p. 803, 710 


Harris Bros. & Co., Chicago.— Acquisition, 


stock trust certificates for 


This company has acquired for um reported to be $100, 000 the - 
erties of Racine-Truscott-Shell Lake Boat Co. from the Michigan Krust 
Co bic a enpoiated receiver under foreclosure in April 

Pee p 


p ay, Sugar Corporation.— Stock Offered. 
0 
and div., by adv. on another page, $5, 300, 000 7% cum. pref. 
stock. Authorized and outstanding, $5,300, 000. ivs. 
Q.-A., beginning Aug. 1 1916. Redeemable at 110 and divs. 
i to May 1 1918; thereafter at 115 and divs. For full 
description of issue see V. 102, p. 1349. 


Home Tele ep. & & b Teleg. Co., Los Amgotes.---Vonselidation. 
A press dispa’ Los Angeles states that a com pony m organ- 
ized Pith $700,000 ca pital stock to effect the consoli ay of bony Te in- 
oe of the Pacific ‘elephone & ree with those of the Home Com- 
Officers and rs are: Treas. . B. Bush, ey 
With the Pacific BE. A. Gilbert and R 


system; V.-Pres., Alfred Edwards; 
Easton. It is understood ‘that, the final consolidation will be effected dur- 
ing the summer.—V. 102, p. 1253. 

Hortonia Power Co.—Bonds Offered.—F. M. Dyer & 
Co.,N. Y.,are offering at 92% and int. — 000 5% ist M. 
gold bonds, dated Feb. 1 1915, due Feb. 1 1945. A eir- 
eular shows: 


Red. at 105 on any int. date. Int. F. & A. lin N. Y. City, without de- 
duction for any cox or taxes. Outstanding, $311,000. Denom ,000 c* 
and in e; $1,000 fully registered bonds. Trustee, The 


Trust Co. of New mis ok 
Data from Letter of Pres. H Cc. ettmen. Rattens, Vt., Jan. 15.- 
Organization.—Organized in n Vt. April 17 1 to acquire and operate 


' Presented by the Common Stockholders’ Committee by the John 


000 , committee, but disapproved of by the Platten committee, the 
* | following, in substanée, is presented, embraci 


. tween the two committees: (See also advertising columns.) 


The M 16% of the oo 
of the Leyland tr eae iret eee 


as 
,990,000 2d pref. and | 


—_ 


—White, Weld | 
New York, Chicago and Boston, are offering at 98 ! 
















































































electric-light and | pol plants in Vt. and elsewhere. The company owns 
and operates all of the properties which formerly belonged to the following 
corporations: Lake Dunmore Power & Traction Co., Neshobe Electric Co., 
Gaysville Electric Light & Power Co., Bethel Electric Light & Power Co., 
White River Electric Co. 

The company is under the direct sup 
mission, and its bonds are the only 
been authorized by that Commission. 


rvision of the Vermont P. 8. Com- 
. 8. corporation bonds which have 


Capitalization— Authorized. Outstanding. 
PRONE LER REE ELIE tee BR a Mig 100, $f. 
Tiree mortrase 65 DOUGE. «onan cacseccce sc eeen 11,000 

Security.—Secured by an absolute lst M. on all the properties ana rights 


formerly owned by the above-named companies, he prc t to $32,500 divi- 
sional bonds valued at more than 2% times the present bonded debt. 

Property.—Owns and has in operation 5 ee yma slants and 3 steam- 
generating plants with a total capacity of 3,900 h.p. t also owns in fee 
and by options undeveloped water gete of 11 .750 h.p., which is being 
developed, a large part of which will be in operation during the spring of 
1916. Saving in operating cost has been made by centralization of manage- 
ment and power supplies. There are adequate reserve steam plants. 

When the present properties are developed and operating it is calculated 
that the plant capacity will total 45,546,000 k.w.h. annually. The com- 
pany has no competition, and holds perpetual franchises. 

Sinking Fund.—The company under its lst M. will pay to the trustee 1% 
of its annual gross earnings each year during the life of the bonds, begin- 
ning 1918; bonds thus retired are canceled. The company may at any 
time increase its payments 

Earnings .—Combined earnings of sub. cos. for year end. Dec. 31 1915: 
Gross earnings 
after taxes 


each cdatis es Seibss aol $82 ,423| Annual int. on $311,000 Ist 
Net (3 times m DOO ic sae ed $15,550 
bond interest)_..__.__--- 61 .22/.| Balanee 2: <5 ..46-<.~2--55 35,377 
Estimated Earnings for 1916 Based upon Signed Contracts for Power. 
Gross earnings._._..__._-- $1 


79,640 | Int. on $700,000 Ist M. bds_$35,000 
Net after taxes.__......_.- BOF FOE | DOIG es hee cc eo See 72.784 
Territory Served.—Operations extend through the principal manufacturing 
ge By: and L qusexying sections of Vermont, from the magnetic iron fields 
hamplain, crossing the third largest slate field in the world, 

through the centre of the world’s largest marble field, the kaolin and talc 
belts, to the granite fields, supplying power on long -term contracts to all 
of the oe ee industries. In addition to my retail business the 
company tong term contracts for municipal lighting in Brandon 
Bristol, Bethel and other towns. 


Icy-Hot Bottle Co., Cincinnati.—Ezira Dividend.— 

This company has declared an extra dividend of 10% on the common 
stock, along with the regular 134% on the pref. and 3% on the common 
stocks.—V. 102, p. 803. 

Ingersoll-Rand Co.—Listing.— 


The a York Stock Exchange has itted to list an additional $1,761,- 
m stock on and after Apr. 29 1916 on official notice of issuance 


International Cotton Mills Co.—Par Value Reduced.— 
The stockholders will sso. rin go 18 on reducing the par value of the capi- 
tal stock from $100 to $50 to issue $500,000 additional pref. stock to 
pay the accumulated wt Waivineuas which have been in default since 
ec. 1913.—V. 100, p. 1922. 


International Mercantile Marine Co.—Summary of the 
More Important Facts Regarding the Company's Position as 


W. Platten Committee.—In view of the press reports of the 
plan intended to be proposed by the preferred stockholders’ 


a resume of 
the facts, together with a statement of the differences be- 


To the holders of United States —_. & Trust Co. certificates of de- 
posit for common stock of the co 
The Marine Company has the chowken capitalization: 


Bonds, two issues, 444% and 5%-.-_..--._.----------------- $70,226, 
Preferred , par value (accum. |" «. . 4 epee. 51,725,720 
Common stock, ID See eee ee ke ate e 49'872:110 


Annual interest on bonds, $3,248,330. Interest in arrears on bonds to 
July 1 1916 onneuate to $7. ‘014.876 50, com: interest excluded. 
Assets.—(1) The White tar Line, Do on Line, Atlantic Transport 


Lines, American Line, Red Star Linc 
733 gil tons; under 


Pp 
maue Des. & = 1914, in service, 


the celle al being most —F-- y~- =. 
the ne oe years of said four-year perioi its net earnings, rapeve of de- 
, exceeded $2,300, 000 per year. Between Jan. 1 1911 and {ag 


1 (O14 PTS oniys with a tonnage of 85,980 tons, cost $5,263 756, were 
d A ont Horne Its s debenture issue, 9 le 425, 000, has 
10 te 3 t earnings of the Leyland e su subject to to the 


war An. Ce pow 000. The cost of this iavestment to the Marine 
Com y, with coms ae at 3485 after deducting dividends received, was, 
Dec. 31 1915, over $18,900,000. 

Invesiments.—The Marine Co: mpany, either directly or through subsidi- 
ary nano has the mesnetne interest ia _ common stocks of other cos.: 


Com 
Sellautl- Atperien Line 


ia nite ih ws ane 2 mm 5 ,000 
— & Albion Co., Ltd- *44% 78,488 16,250 
Led... *30% 41,819 *8,000 


Goorpe Shemneen Co., 
pproximately. 
pone meena el the Deteretion of bao —The + ge ne of the Marine 
company respect assets and gross and net earnings gradually 
Suepoves ° from the date of Be ig aged in 1912 to Dec. 31 1913, = a4 





of the preceding ‘pe.war Gross voyage earnings of the I. M. M. Co. 
in 1 “were $29,67 756, and in 1913 : $47 519,404. 

Tonnage— Dec. 31 1902. Dec. 31 1914. 
I. M. M. Co.—In service... oe 603 ,.274 tons 733,911 tons 
Under construction, about 4 paid for____-_ *70,000 “ 222,234 ** 
Leyland Line—Inm service_________.._.____- 259,566 “ 931 “ 

Uber COMRINTINIEE 4 ke nn kde mac cecha beak 5,425 “ 
TOO io i kb So bse cies th Se Se 2,840 tons 1 a0. 501 tons 


* Tonnage under construction 1902 is ap Se 1914 official. 
New Tonnage.—Between Jan. 1 1911 and Dec. 31 1914 the following was 
spent for new tonnage, partly for replacementa 1 and partly for additions: 
Under aoeruesion 


Com “7 7 Tonnage Expenditures. Dec. 31 1914. on Account 
.M. o_.. 89,6 S $12,988,270 90.288 $12, ett :797 
tasked Line__ 85.980 5,262,756 425 816,261 


“ The pap ton yo equal to about % of the po Bt fleet at the forma- 
on oO e 
Liabilities. rhe: liabilities, including the bonded or funded debt and net 
current liabilities of the Marine Company and its subsidiaries, were not 
increased, but between Dec. 31 19C4, the date of the first published bal- 
ance sheet, and Dec. 31 1914 showed a decrease of $11,902. 
Net Earnings P Prior to War Period.—The net earnings of the Marine Com- 
pony: and the land Line before deducting bond interest and before al- 
for deprecia tion, but after providing for interest on underlying bonds 
of subsid es and the proportion of preferred stock dividands by 
Fredk. Ley nd ¢ o., ttd.. due to the public, were: (a) Average 1903 to 
1909, LF 893,989" annually; (b) average 1910 to 1913, 4 years, 
$9,414, ‘3 9 annually 
Net earn are vie surplus earnings avaitable for interest, dividends, 
reduction of debt, &c., but before allowance for depreciation. Expendi- 
tures for re and maintenance are deducted and charged to income. 





pairs 
The depreciation item is intended to represent the decreased value of the 
ships, and is really a fund for the purchase of new ships. As it is a reserve 
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and not an actual expenditure, and as the value of the ships during the past 
ear has been in , this is not deducted as an actual e or payment. 
he depreciation charge adopted by the company under normal conditions 


is a of cost. 
ar Earnings.—The net earnings of the Marine Com and the Ley- 
land Line from the commencement of the war, after d ucting all charges 
and expenses except depreciation and war tax, have been as follows: 

Aug. 1 *14 to Dec. 31 '14__$6,431,650| Total ____...--...----- $61,187 ,686 
Jan. 1°15 to Dec. 31 '15__41,256,036| Deduct war tax__._.___ d 0 
Jan. to Mar. ‘16, approx. _13,500,000/| Balance. _.........-_-- $44,187 ,686 


While all of these earnings cannot be distributed as income, and as a 
considerable portion must be applied to the reduction of debt and other 
capital purposes, nevertheless they represent actual additions to the value 
of the assets of the Marine Company reflected in the value of its securities. 

The cash position of the company April 1 1916 showed: Cash in the hands 
of receiver, the mortgage trustees and subsidiary companies of I. M. M. 
Co., including the Leyland Line, on Feb. 29 1916, $45,794,000; add March 
receipts, taken as equal to Feb., $4,500,000; making a total of $50,294,000, 
subject to deduction of war tax. 

he receiver and constituent companies have since Aug. 1 1914 to date 
invested out of current income over 310,000,000 for new ships, payment of 
underlying eee stone of constituent companies, &c. 

Income After War.—The controversy with respect to the surplus earnings 

excess of the bond interest, or the balance of the equity in the property 
and the division of the stock, is solely between the preferred and common 
stockholders’ committees’ estimates of these earni on return to normal 
conditions. The preferred committee’s estimate is evidently based on 
sete, tonnage and earnings for the pre-war year 1913. Estimate made on 


Net after depreciation ($5,000,000)_......___.____.---____- $11,250,000 
Interest, 5% on $17,632,000________.-_.---_-_-_-- $881,600 
Interest, 444% on $52,594,000____..__._-._.-_-_-- 2,366,730—3,248,330 


Net surplus after depreciation and interest__.___.........-- $8,001,670 
Deduct interest on surplus cash assumed to remain in treas 

of $750,000; leaving a balance of__........___-..-....--- $7,251,670 
If the pref. dividend of 6% is deducted from the above amount, 


,103,543, it leaves a balance for the common stock of-- -_-_--_ $4,148,127 

he foregoing makes no provision for the accumulated preferred dividend. 

On the other hand, it takes substantially no account of the surplus war 

earnings, which are more than sufficient, whether distributed or not, to 
offset the cash or commuted value of the accrued dividend. 

Value of Assets Ryd Company for Purposes of Reorganization.—This value 
is given at $74,650,000, plus the interest in the Leyland Line, cash cost 
with interest to date of $18,900,000. The balance, representing all the 

ing assets of White Star Line, Dominion Line, Atlantic Transport 
Line, American Line and Red Star Line, including entire fleet as of Dec. 31 
1914 BS m0 Brittanic and Olympic] (69 ships), all other physical assets, 
and current assets after deducting Oceanic debentures and current 
liabilities of the Marine Company and its subsidiary companies, makes a 
total of $141,550,000. Net income, after deducting all charges, including 
war taxes (est.) for 3 months, $9,000,000; total, $150,550,000. 

Inasmuch as no reorganization can be completed by the actual issue of 
securities before July 1 1916, and as the entire tonnage is ed until 
after that date, we have added the net income at the present rate from April 
1 to July 1 1916, or $9,000,000. 

he war tax is levied on the British but not on the American compeaes, 
and as to the British companies, it applies only to the excess over the pre- 
war profits, for which allowance has been made. 
fferences een the views of the two committees with respect to 
the various proposed plans arise out of the following considerations: 


Assets at above valuation April 1 1916__________-_-------- $141,550,000 

Become Anetl 1 0 deiy. 1 1016... . wenn conn nee cwecenes+--- 9,000,000 
Capital liabilities: Bonds, 44% and 5% $70 D26. 
al es: Bonds, OE EEE Pe mae ,226, 

Reet ieariln ae ers are et? 79 7.014.876 

Ree Se NE RRS ERS 2 A pore Seiya 51,725,720 

Warrants for accumulated dividend____._.._......-.----- *19,655,994 


$148,622 590 
* The amount conditionally fixed in the preferred stockholders’ plan; 
the present or commuted value of the accrued dividend does not, in our 
opinion, exceed this amount. 
The position of the common stockholders’ committee is that in the fore- 
going valuation a large portion of the assets have been included at a greatly 
epreciated value and many elements of value wholly disregarded. This 
surplus or equity belongs to the common stock. The position is based on 


the re: 

(1) That in the valuation of $141,550,000 the entire fleet of the Marine 
and of the Leyland Line has been taken at a depreciated value 
far below either cost or actual pesent value. For the very large increase 
in the value of tonnage due to increased cost of construction, as well as the 
in market values, no allowance whatever been made, so that 
the excess of the actual value of 1,105,000 tons over the value taken belongs 

to the common stock. 

(2) No allowance in the foregoing is made for the large current earnings. 
Based on the average for the last six months, these earnings, after deductin 
all charges, including war tax, are approximately at the rate of $36,000 000 
per year. Deducting interest on the entire bonded debt, together with the 
cur t dividend on the preferred stock, leaves a balance in excess of $29,- 

a year. 

(3) No allowance is made for any increase over the pre-war earnings after 
the termination of the war. We are advised that the shortage of tonnage 
due to non-building, as well as destruction, is estimated to exceed 20% of 
the world’s tonnage, and it is reasonable to ect an increase in rates over 
pre-war rates for a considerable period after the termination of the war. 

The allowance to the common stockholders by the age mg plan is stated 
to be $12,500,000 of new stock. Acceptance of this plan is substantially 
equivalent to a sale by the common to the preferred stockholders of their 
interest in: (a) The fleet of substantially 1,105,000 tons at a price which 
wholly disregards the increase in the value of tonnage, and at much less 
than its actual or market value. (b) War earnings which for more than 6 
months have been averaging $3,000,000 a month. (c) Prospective post- 
war earnings expected to be considerably in excess of the normal earnings 
for a number of years. 

It is evident that the company can readily pay its debts, partly in cash 
and partly by refunding. oreclosure proceedings cannot be used as a 
means of enforcing the collection of the accumulated dividend on the pre- 
ferred stock. The common stockholders are not justified in surrend 
their rights in the assets and future of the company, save on terms that full 
compensate them. If no cgrosmaens is possible, the debts should be paid, 
the property restored and the controversy left for settlement in accordance 
with their actual rights or by future agreement.—V. 102, p. 1166, 1350. 


Island Creek Coal Co., Boston.—Zarnings.— 
Cal. Net Net Other Pref. Com. serve 
ar. Ea Di Fund 


Balance, 
Ye rns. progus. I 
1915. $907 ,022 $818,87 


yom $099 .124 $236 977 $128,619 Sea iol 
eceee , ° sr. , 
19 14-1,008.387, 938'908 $4,245 298,872 562.711 119.672 def.38,102 


Kansas Natural Gas Co.—To Pay Coupons.— 


H. P. Taylor & Co., N. Y., Pittsburgh and Buffalo, writing to the 
“Chronicle.” : “We are in receipt of advices from the receivers that 
they are prepared to immediately pay the two coupons—Jan. 1 and July 1 
1915—on the 2d M. 6% bonds, maturing 1918, on a basis of 6% of their 
pee value of $750. Bondholders who have not already signed the stipu- 

ation of agreement should do so at once, as it is imperative that this be 
done before they can receive the interest payments.” See V.102,p.853, 1202. 


Kenefick Zinc Corporation.—Permanent Certificates.— 
stock can now be exchanged for permanent cortitivates at lananire Thee Gon 
permanen cates a m 8 o., 

N. Y., transfer agent.—V. 102, p. 1063. 803. . 


Kentucky Public Service Co.—Bonds Offered.—Mont- 
gomery, Clothier & Tyler, Phila., N. Y. and Pittsburgh, 
are offering at 96 and int. a block of Ist M. 5% gold bonds 
dated Feb. 1 1916, due Feb. 1 1941. Int. F. & A. Denom. 
$100, $500 and $1,000 c*. A cireular shows: 





Red., all or part, at 102% and int. on int. date on 30 days’ notice. 
Trustee, Fidelity Trust Co., Philadelphia. enn. State tax paid. Interest 
paid without deduction of normal Federal income tax. 

Organization, &c.—Incorp. in Ky. in 1912 as a consolidation and m: 
of companies ome. gas and electric properties in Frankfort, Bowl 
Green and Hopkinsville, Ky., and the gas poet in Owensboro. The 
company subsequently purchased the gas and electric ies in Clarks- 
ville, Tenn., and is now constructing an ice plant in Bowling Green. 


Capitalization— Outstanding.| Capitalization— Outstanding. 
1st 5s(auth. ,$2,000,000) - $1,080, 6% cum. pref. stock.....-- $425, 
Reserved for future issue_ 0, Common stock......---- 856,250 





Security.—A first lien on all of the property now owned and hereafter 
acquired. ‘The company has leased its gas distribution s in Frankfort 
to Frankfort Rentucky atural Gas Co., Inc., and has oe the lease, 
to the terms of which this mortgage is subject, as additio security. 

Earnings.—Earnings for the 12 mos. ended Dec. 31 were as mere 
Year end. Dec. 31— 1915. 1914. | Year end. Dec. 31— 1915. 4. 
SN bcs isicletntaeomdes 0 $269,484 $267,176 | Net earnings- ---~- $108,116 $96,163 
Expenses & taxes. 161,368 171,013|Int. on these bds. 54,000 

Value—Restrictions.—The physical replacement value of the properties 
as of Feb. 1 1916 is, in my opinion, well in excess of the bonded debt. 

Additional bonds can be issued only for 80% of the cost of new property, 
extensions and improvements, when the net earnings for 12 months pre- 
jays Bd = to Le least twice the interest charges on all bonds outstand- 

ng an ssued. 

Sinking Fund.—The mortgage provides for semi-annual (F. & A.) pay- 
— to the sinking ae wit dy Ad 1%» year. beginning Aug. 1 1917. 

chased canceled. 

“Properti wes & poulatd ms 65,000 without com- 





Properties.—Serves a population of approximatel 
petition and under satisfactory franc 4 1 plants are in first-class 
condition. From the incorporation of the company in Jan. 1912 to Jan. 31 
1916, $506,243 was expended for construction and improvements, includin: 
a new coal gas plant of 100,000 cu. ft. daily Gapectiy. and a new 100,0 
cu. ft. nang gas holder in Bow Green, ; a new electric plant in 
Hopkinsville, Ky., which will, upon the completion of improvements, have 
a total capacity of 1,500 k. w., and a high power electric transmission line 
from this plant to the company’s plant in Clarksville, Tenn., approximately 
30 miles distant; two new 625 k. w. steam turbines, with condensing a 
paratus, now being installed in the electric plant in Bowling Green. The 
plants in Owensboro, Hopkinsville and Clarksville were increased by im- 
provements and additions, and gas mains and electrical transmission lines 
were greatly extended and improved. 

Conirol.—Controlled by Associated Gas & Electric Oo. of N. Y. through 
——— of a large praicstty of the common stock and practically all of the 
pref., and is operated by J. G. White Management Corp.—V. 102, p. 1253. 


_Lackawanna Steel Co.—Quarterly Statement.—The com- 
bined earnings of the company and subsidiaries for the three 
months ending March 31 were: 

Three Total Interest, Sk. Fd. & 

Mos. _Income. Rentals, &c. Exhaustion 
1915 -.-$3,247,593 $504,621 
1914 199,843 528,717 


nce, 
tion, &c. Sur. or Def. 
$420,111 sur.$2,251,068 
ole . ’ ’ 204,379 def. 565,759 
The unfilled orders on hand on March 31 1916 were 871,876 tons, 
against 229,910 in 1915, 191,828 in 1914 and 623,816 in 1913.—V. 102, p 
985, 969. 
Lehigh Coal & Navigation Co.—A ppeal.— 
This company on April 11 filed an ap from sentence of $100,000 
recently imposed for accepting rebates m the New Jersey Central RR. 
on shipments of coal. It was asserted that errors were committed in that 


evidence was excluded. The appeal will come before the U. 8. Circuit 
Court in Philadelphia.—V. 102, p. 1063, 1350. 


(A.) MacDonald Co.—Stock Reduction—Earnings.— 

The directors have recommended a reduction in the common capital 
stock from $3,000,000 to $1,000,000 to offset a mding reduction in 
good-will, which is carried in the balance sheet as $3,111,722. 
= 7 net ea for 1915 were $154,540, against $153,783 in 1914.— 

° _ ~ : 


Mason-Seaman Transportation Co.—Receiver’s Certifs. 
Receivers Allan Lexow and A. Leo Everett have been authorized to issue 
$50,000 2-year 6% receiver’s certificates.—V. 102, p. 1253. 


Miami (Ariz.) Copper Co. (of Del.), N. ¥.—Earnings.— 


Cal. Total Net Other Bd.,&c. Depre- Dividend Balance, 
Year. — Earns. Inc. Int. cia’n. Paid. Surplus. 


$ $ $ 
1915---7,262,884 3,589,681 15,000 19,907 176,213 a1,681,004 1,727,557 
1914 - _ 4,389,026 1,362,630 57,750 53,564 135,278 b1,120.375 111,163 
a45%. b30%.—V. 102, p. 1350, 158. 


Minneapolis General Electric Co.—Bonds.— 
See Northern States Power Co. (Minn.) below.—V. 102, p. 1350. 


Muskogee Refining Co., Muskogee, Okla.—Dividend.— 


The oummeny has declared a second mon dividend of 1 % and an ex- 
tra dividend of 2% on the $350,000 stock (nee 1), both payable Ape 25 
to holders of record April 14. The first dividend of 1 % was paid in March 
last. $150,000 t is be iders ha the 


stock to ° 
right to subscribe for 40 % of their holdings at $2 a share up to Apr. 15. 
National Steel Car Co., Ltd., Canada.—Zarnings.— 


Nov. 30 Net Repairs Deprec.of Balance, Total 

Year— Earnings. & . Plant,&c. Sur.or Def. Surplus. 
i a sur.$737,871 $163,652 $127,500 sur.$446,719 $527 505 
eR ee - 6,680 36,689 33,000 def. 76,369 80,785 
—V. 102, p. 1253, 349. 

Nevada Consolidated Copper Co.—Earnings.— 

1915. 1914. 1915. 1914. 

Cal. Year— $ $ Cal. Year— 
Gross earnings-_11,685,276 7,052,499| Ore exting’t,&c. 347,486 292,647 
Net earnings___5,140,683 716,977| Dividends paid_2,999,185 2,249,389 
Other income__-_ 9 1 % paid_ 


7 ¢ ,04 do (30 22 
Total income-__5,905,601 1,763,020| Balance 70 eur 2,558. 550 at770'0l6 
—V. 101, p. 1977. 


The New Jersey Power & Light Co.—Bonds Offered.—The 
$550,000 Ist M. 5% gold bonds sold at 98 and int. by N. W. 
Halsey & Co. are described as follows: 


Dated Feb. 1 1916, due Feb. 1 1936, but redeemable at 105 on any int. 
date. Interest payable F. & A.in N. Y. without deduction of norenal Fed- 
eral income tax. Tax-exempt also in New Jersey. Denom. c*$1,000, 

r*$1,000 and multiples. Trustee, Guaranty Trust Co., New York. 
Digest of Statement by Pres. W. S. Barstow, New York, March 8 1916. 
ganization.—Incorpora’ Dec. 14 1915 in New Jersey, and now owns 
and o tes, without competition, the electric-light and power-generating 
and tributing systems formerly owned and su y o ted for 
many years ye Eastern Pennsylvania Power Co. and affiliated com- 
panies in the ver and Bernardsville districts of New Jersey. Supplies 
electricity for ligh and power purposes in 19 prosperous and con-. 
tiguous communities Morris and Somerset counties, N. J., situated 
ediately west and within about 35 miles of N. Y. City. Has a 10-year 
contract for supplying the Morris County Traction Co. with electric energy 
used in the operation of the interurban railway s between Boonton, 

Denville Junction, Dover and Lake Hopa os Ne oe 

Capital Stock [in $100 shares].—Common, $164,300; pref. stock, 6% 

t cash inventounets, $161,000. 


cumulative (representing a substantial 

Bonds.—The proceeds of the present £550,000 bonds, which are a first 
meruree 2 on peeperty bp ona < erenruer acquired, : be used to 

ay in p: ‘or the cost and development of the properties recently acquired. 
Kdditional bonds may be issued for 80% of the reasonable cash cost of new 
construction, additions, improvements, betterments and extensions; or for 
80% of t cost of additional electric-light and power, or other 
pu Hic utility properties, but not to exceed 80% of the ph replace- 
ment value of the properties so acquired, but only when the annual net 
earnings are twice the annual interest charges, including bonds proposed 
to be issued, excepting $150,000 thereof, reserved to defray partial cost of 
new generating station to be erected at orjnear Dover. ani 
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Ps oh -—Has four steam-driven, electri 


c-generating stations inter- 
by high-tension transmission lines; tan main station, situated at 
Boonton, is of brick construction and was placed in operation in Oct. 1914. 


It is also | pro: to construct before June 1916, at or pate Dover, a modern 
er station (with an initial generating capacity of 3,500 k.w.) to meet 
ihe urgent demands of new business and replace the reserve — at Dover 
Osawa, A and Bernardsville. We own six modern sub-stations, connected. 
re 27 miles of high-tension transmission lines, and 104 miles of overhead 
stributing lines through which current is distributed to various large 
wer users and 19 communities. Replacement value of physical property 
appraised mT $736,228. The fran extend beyond 1936. 

Sinking Fund, &c.—B Feb. 1 ipa. and annually thereafter, a 
- equal to 1% of the outstanding ist M to be set aside either to 
he bonds or for improvements or additions. py nt F., yearly from 
i916 1936 the company covenants to provide for a maintenance and 
depreciation fund amounting to 10% of its annual gross , and any 
not so applied must be used subsequently for maintenance, better- 

ee teak aod tes in 19 unities with te ul: 
pera’ comm es an ate popula- 
tion of approximately 25,000, notably Dover, Wharton aod Rockaway 
(an iron and smelting center) and the ie mele district, a distinctly 
high-cl The Richardson & B ton Stove Works, 
Dover Boiler Works, Ulster Iron Works, Empire 8 & Iron Co., Inter- 


national — Speed Steel Co., Thomas Iron Co. and the mines and blast 
a moe oe “at M. to the J oseph Wharton Estate, represent an investment 
ima a 


,000. 
ntala, 5 or the cal. year 1915: Gross, $157,054; net, after taxes and 
rentals ss. 758; interest on these bonds, 500; balance, $25,258. 
Ownersh ‘P. -—Controlled by General Gas & Electric Co.,'a corporation 
peas 3 public service properties in prosperous communities in the 
astern part of the United States, with conabined gross of ap- 
proximately $2,500,000.—V. 102, p. 980. 


Niagara Lockport & Ontario Power Co.—Status.— 

See Salmon River Power Co. below.—V. 100, p. 1597. 

Northern States Power Co.—Notes.— 

See Northern States Power Co. (Minn.) below.—V. 102, p. 1253, 1166. 

Northern States Power Co. (Minn.).—Notes Sold.—A 
syndicate composed of the Guaranty Trust Co. of New York, 
William P. Bonbright & Co., Inc., H. M. Byllesby & Co., 
Ine., and Spencer Trask & Co. has sold (see adv. on another 
page) at 99 and int. $8,000,000 10-year 6% gold notes, 
dated April 1 1916, due April 1 1926. Int. A. & O. 1. 
Authorized, $12,000,000; present issue, $8,000,000. A cir- 
cular shows: 


Denom. $500 and $1,000 c*. Registered notes in denominations of 
$1,000 am a les. Coupon and registered notes in eable in 
multiples of e prior 


Red., or lh £ at 102% and int. at any t 

to April 1 19 in ¢ 101 % and int. thereafter and prior to April 1 1925, and 
int. Trustee, Continental & Commercial Trust 

& Savings ‘Bank. "ieon 


Data from Letter of a a J. J. O’Brien, April 7. 
An operating company, owns all ies formerly comprising the 
Northern 8 States Power Co. system, wadirecdy. or through ownership of all 
soounstiee, except $7,632,000 ist (closed) M bonds of the Minneapolis 
General Electric Co.’ and except irr’ ualifying shares. 
Ms. company has contracted to sell 8.000. 000 new Ist and Ref. M. 5% 
soon to be offered to the ub! “ The proceeds of piso wu of 
these ~ yee and of these $8,000,000 notes and of about $1,500 ref. 
tock will be applied to the retirement of all the bonds and notes of the 
system heretofore outstanding, except the Minneapolis ay os + eepsaend 
bonds, which will be reduced annually through a s 
Capitalization. —When this consolidation of thet finances Ring , 
States Power Co. and its subsidiaries is consummated in the near future 
the outstanding capitalization of the system will be substantially: 
Minneapolis General Electric Co. ie. (Ggeed) Sa Sauss #2: 632 ,000 
Northern States Power Co. Ist & R Mortgage 5s ‘000 
Northern States Power Co. 10-year 8% MOSENS SoU BWESbS ess 3°000'000 


Total outstandi hag Sane Senses Gs AS. - Vata aickoe Jakke Suse seul 632, 
7% cumulative preferred stock. -_-_............-.-.----- 2. 10,652,000 
CR ES Coe buc ceca ces ce CL cates - eas uss 975, 

Ree Captains atom... oe ok esl aL ee $16,627 ,000 





*As part security for these bonds, $2,000,000 cash is to be deposited with 
the trustee to be used for capital expenditures for additions and better- 
ments at 75% _of the cost 

Security for Notes -—Direct ae pay of the Northern States Power Co. 


(of Minn.) , and will be issued under an indenture (1) preven the creation 
of m: es other than the Ist & Ref. M., and restricting o' indebted- 
ness, unless the company shall secure these notes by m immedi- 


ately subsequent in lien to the Ist & Ref. M. upon the same peoperty. 
However, mortenges <a ty be created if all bonds issued thereunder 
to ttens edged under the Ist & Ref. M., fue properties may be acquired subject 
liens; (2) limiting the issuance of the remaining ,000 notes author- 
ch may ng issued only under strict rovisions to provide of 
sy cost of (a) constructing steam or ectric generat: stations to- 
gether with appurtenances, or (b) pogusiee operat public utility prop- 
erties; and (3) ae for a fund of at least $250, annually to be ap- 
plied, if earned, after dividends on the pref. stock, for additions ee better- 
ments or for the reduction of these notes. 
annually set aside a fund  gaaivalens, to 124%% of the 
gross earnings for maintenance, repairs, renewals lacements, or for 
additional property or for betterments, &c., fn which no bonds shall 
be issued. balance remaining shali be used for purchase or jo rob 
of bonds. Aa itional bonds may only be issued for refunding, or for 75% 
of capital expenditures if net earnings have been equal to at least twice 


ae ts, A Ee rising the system for th 
arnings.—The income o @ prop es com es ‘or the 
year ended Feb. 29 1916 was as follows: ° - 

Gross oper. income..-__ . - $5,307, 735 | Bele int. charge_--_-_ *$1,761,600 
Net after taxes__........ 2,966,760|Balance._......-___--_- 1,205,160 


*Annual interest she e, upon completion of the plan will be: 5% on 

$7,632,000 Minnea, eneral Electric Co. bonds ds, $381 600; 5% on $18,- 

000,000 Northern rab Power Co. bonds, $900,000 6% on $8,000,000 
Northern States Power Co. notes, $480,000. 

fig net income for the year ended Feb. 29 1916 was equivalent to more 

than 1 2-3 times annual interest on all bonds and notes to be presently out- 

standing; if the annual interest on the mortgage bonds is first deducted, 

= Belenee is a paivalens to 3% times the annual interest on present issue. 

e properties of the system comprise piaats in Minn. 

¢ light ond Dak, "Wis. to epproximately 100 municipalities 
an 11 communities are eorved wee gas 
hone ce 


The company shall 





+ — 


ted, 

The instailed steam and h ydro-electric ib have a generating capacity 
of 115,782 h.p. In addition, the company owns or controls undeveloped 
water powers with an estimated capacity of 146, mod, h.p., or over 34 times 
the present capacity of the developed water pow PPh he properties are 
well constructed and are in excellent operating ssuditien. 

Territory.—The P rosperity of this entire section served is based larg 
on culture and its products. The value of ~ oe 
N.D., 8. D., and pent. in 1910 was Prot a 
of 119% over 1900 and an increase o' The population 
of these same States was gr in 1910" a 2% ev ,705, an increase of 33% 
over 1900 and 81% over 1890 

Growth of Business.—The system has Lama in successful operation an 
has gy + excellent 


703,500,000, an in of Mme 
000, an increase 
“I. 7880. 


wth for several y 


Year Toss Increase Over Net % Increase Over 
Dec. 31— Earnings receding Year. Earnings. Preceding Year. 
ROEW bdiwanconhe $5,121 ,82 14. 40 $2,866 ,634 18. 

SUE anusecscaes 4,492,747 11.0 2,419,491 18.4 

SEE cca ehoowces 045, 9.4 2,043 ,036 9. ; 

SOP oeicks coctun 3,695,986 15.2 1,860, 17.5 

. abate Sie * 3, 18.3 1,583 ,028 22.7 
1915inc.overi911 1,913,540 59.6 1,283, 81.0 


The above includes for the full years — roperties now in the anaemia’. 
Rates—Franchises—Competition.—The rates of the system are considered 
fair and reasonable. We consider our franchises satisfactory. — only 
active competition is in St. Paul, and that division is showing large increases 
in earn Present relations with the general public are satisfactory. 
The value of the properties is now estimated largely in excess of the total 
bonds and notes outstanding upon completion of present financing. At 
maturity of the notes the pro’ y value, it is believed, will have increased 
in excess of the then outstanding — e bonds by at least $12,000,000. 
The stock, representing the equit e property, at present prices, indi- 
cates a value of over $13,000,000 ender to notes. See V. 102, p. 1166, 1253. 


Northern Ohio Traction & Light Co., Akron, 0.— 

The unissued portion ($1, 518,400) of the authorized issue of $5,000,000 
6% cumulative prefe tock recently offered to the shareholders at par 
has all been sold. The poeta’ unsubscribed by the stockholders has been 
purchased by a syndicate. See V. 102, p. 1060. 


Oklahoma Natural Gas Co.—Earnings.— 


29 Feb. 28 
Year ending— Year ending— (oie 1915. 
Gross earnings__-_$831, sil $815,299| Depreciation ____ $00, 479 $124,665 
Net, after taxes__$543.114 $581,384 Dividends (5%)-- 200,000 200,000 
Int.., a. charges 74, 793 51,597|Balance, surplus. 175,842 197,123 

—vV. ,D. 3 


Oro Electric Corp.— —Plan of Sale.— 

The San Francisco ‘ micle’’ of recent date says in substance: ‘‘As a 
part of the ia to sell the utility properties of the we to the Pa- 

lectric Co., the bonds of the Oro Water t & Power Co. 

will be called for payment at 105. The company’s statement shows out- 
standing $300,000, and $450, rong retired by sinking fund. This would have 
been the result had the sinking fund been kept up, but it is reported to be 
$180,000 in arrears, leaving $480,000 pine scene es ost of the bonds of 
the Electric C ration have been purchased at Probably $50,000 
to $100,000 is still out. 

“The ag FM of asl ye ye rovides that, in exchange for the retirement of the 
Oro Water, ‘ower bonds and Dp the Oo. of the floating debt of the 
parent aah as Pacific Gas & by Co. shall take a $700,000 mort- 
gage on the dredging properties. As the Oro Electric bonds are a 2d lien 
on the dredging propertion, it seems likely that the small remainder of this 
issue will have to be called.”"-—V. 102, p. 158, 715. 


Ozan-Graysonia Lumber Co.—Bond Offering.—James 
D. Lacey Timber Co., Chicago, are offering at par and int., 
by adv. on another page, $675,000 Ist and Ref. 6% gold 


serial bonds. The bankers report in substance: 
Dated Jan. 3 1916, due $35, 000. each J. & J. 3 from July 3:19) 1916 to July 3 
1925; $10, ,000 Jan. 311926. Int. J. & J. 3 at Mississippi rast Co 


Corn Exchange Bank MTS, and Mi Trust Co rand 
Rapids. Red. at 1017420 and int. Denom. ,000, 00 win $160" c*), 
Trustees, Mississi Trust Co. and Author- 


ized issue, 3900 000. bur the Gos 1ant'$28,000 may phy may for the pur- 
chase of additional timber or timber lands at $2 25 per 1,000 ft., with 
approval of James D. Lacey Timber Co. Princi and interest terest will be 
d so far as lawful without oe: for Federal income or other taxes. 

or further data, &c., see V. 102, 253. 


Pacific Mail Steamship pin to Resume. — 

Press from San Francisco state that V.-Pres. Rosseter has 
announ the resumption of trans-Pacific service, pe ok rn to take effect 
June 17, when the company’s — yh Ecuador, leaves for Far Eastern 
ports. In addition ayn com: nge regular sailing schedules for 
the steamers Columbia and a ay ic 102, p. 526. 


Pacific Telephone & Telegraph Co.—Consolidation.— 
See Home Telephone & Telegraph Co. above.—V. 102, p. 883, 804. 


Pennsylvania Canal Co.—A ppeal.— 


An appeal was filed Apr. 10 in the case e. the holders of the mort- 
Canal Commeny 6% bonds against the Pennsylvania R the con- 

trolling compa: m the decision of Ju Dickenson in the U. 8. Dis- 
trict Court at an thee 13, in aw $}. ap he! to the 


bondholders. "000" appeal now goes to the Appellate Court. Smisee 


V. 102, p. fad ad sa clatter tps 


TT ee 

Pennsylvania Gasoline Co.—Stock Offered. —The below- 

named bankers are offering at par (see adv. in last week’s 
*‘Chronicle’”’) 350,000 shares of capital stock, par $1. 


The syndicate consists of E. Bunge & Co., New het ir § G.. W. Field & Co., 
Boston, Mass.; Mottu & Co., Sorts Va.; Donald A. Campbell & ‘ 
Chicago, IIl.; L. Tv. Layton &C Philadelphia, Pa.; C. L. Glass 
Pittsburgh, Pa. 

Data from Letter of Pres. C. D. Warren, March 23 1916. 

Organization .—Incorporated in Delaware with a capital stock of 1,000,000 
shares, par $1. There are no bonds or preferred stock. The company 
produces Pnatatal gas, which it manufactures high-grade © geactine. 

Plants.—At present two plants are in operation, one Fo Bradford, McKean 
County, Pa., and the other at Red House Township, C eenaes ee 
N. Y., th’ frost with all the n eaakinary » pow 

ties and Seve Some 12 3 tiles 


tanks, ding | aad 1 shipping f 
of pipe lines connecting wi 
Property and Contracts ne + oneeal owns the leases of the oil and gas 
rights on approximately 5,000 acres of what is known Ry the Ho 
Leases, situated in in McKean Co., Pa. This territory is practically all 
proven gas land. There is approximately $3 $30,000 indebtedness against 
these leases, due odically over three y: 
The company has ere gasoline ral rights for 10 years from S 
1914 on all the gas produced from 7,000 acres of leases in 
N. Y., and on which there are 22 producing ng gas wells. This property is 
less than 5% drilled and is proven gas land. In addition the company is 
negotiating contracts for the gasoline rights on 1,000,000 feet daily produc- 
tion of gas, being produced in the vicinity of its Bradford plant. 
Production .— & company s present is producing about 1,000 gallons 
of gasoline per day. During the past six months up to Mar. 1 it had pro= 
duced and sold 180,000 gallons at an average of 12c. per gallon. This low 
rice was caused by contracts having entered into some time ago. 
The company has completed all of its contracts for delivery at low prices. 
aed wt ome of one, on which there are still 32,000 gallons to 
v a 
Earnings. —Present earnings e about $220 per day, based on 1 ,000- 
roduction and a present | wholesale price at the plant of 2c. With- 
out “a ect the company’s capitalization, the management 
the end of 1916 a total p uction of 9,000 gallons Lper Oey. A 
ey — produce a gross phy | over $2,000 
and operating enses average about 6 cents per Ss company's 
indebtedness, Gunes ive of balance due on Hoffman . , is approximately 
$5,000, none of which is due 
Application will be made rom list this stock on the N. Y. Ourb and on one 
or more important stock exchanges.—V. 102, p. 1351. 


Peoples Gas Light & Coke Co.—Dividend Reduced.— 
A goes uarterly dividend of 114 % has been declared on the $38,500,000 stock, 
payable May pnd” 34 Ogee Soa ene. May 2. This compares with 2% in 
Perlman Rim Corporation.—~Stock Sold.—J. 8S. Bache & 
Co., New York, as syndicate managers, have sold (see adv. 
on another page) 50, shares of com. stock at $120 per sh. 


Information from a Letter of Pres. Louis H. Perlman, Dated April 33. 
Organization. &c.—Incorp. Mar. 15-1916 in New York. with 100 


by 
resent 
oduction 


shares, without par value, of which 3,000 shares, known as Glass a, - 
have exclusive vo pele. and the balance of 97 ,000 shares, known a 
*“common”’ stock, is in all identical with the Class “A” stock as to 


py aga privileges, participation in the assets, etc., except as to the right 
vote. 
Business.—The compeny is manufacturing Gemountabie automobile rims 
and it may also grant ya aaa to other manufacturers be spent uate under its 
atent on a royalty basis. Demountable rims of the ered by 





erlman Patent are used, at the present time, on about 80% of all the 
automobiles manufactured in this country, aggregating to an annual total 


output of over 1,000,000 cars. 
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Arrangements have been com mpeaeed for the acquisition of the Jackson 
Rim Co., at Jackson, Mich., and an operating arrangement has been made 
for the entire capacity of the rim plant of the Mott Wheel pot J situated 
at Utica, N. Y. These plants have at present a capacity of 2,000 sets of 
rims a day, and it is ebay ow to increase this by Aug. 1 aert™ so that the 
output will be 4,000 sets daily. 
arnings.—Estimated earnings, based upon the use of demountable rims 
at the present time, by allowing a reasonable profit upon rims to be manu- 
factured by it, and its revenues from royalties from other uses or manu- 
facturers, will be for the ensuing year en Ag mt $3 ,000 ,000. 
The board of directors will consist of: C. Durant, Pres. Chevrolet 


Motor Co.; L. G. Kaufman, Pres. Chatham & Phenix National Bank; 
L. H. Perlman, Pres.; C. Girl, Pres. Perfection Spring Co., Cleveland: 
J. 8. Bache, of J. S. Bache & Co., and L. B. Rosenberg.—V. 102, p. 1351. 
Philadelphia Electric Co.—Earnings.— 
Gross Oo hy — Pd meters ed ge teen Total 
nceome. C, Gh) eas Surplus. 
1915 $8: 777,924 %. Pe O93 $2" 414. 14.550 $1,5 4,311 $84 239 $2,311,986 
1914._ 8, 60,025 6,181,046 1,978,979 1,574,311 404,671 1,471,747 
—_ 101, p. 1253. 
Pond Creek Coal Co., Boston.—Earnings.— 
Calendar — Admin.,&c., _ Net Other Bond Bal., 
Year— Earns. Rspenses Profits. Income. Interest. Deficit. 
1336 u_-$104.4 017 $23,513 $80,504 $17,178 $120,000 $22,318 
1oy4 sor 104:1 oY 23,640 80,497 20,047 120,000 19,456 
— ‘. Dp. 


Racine-Truscott-Shell Lake Boat Co.—Sold.— 
See Harris Bros. & Co. above.—V. 100, p. 1353. 


Ray Consolidated Copper Co.—Farnings. — 


Cal. Year— 1914 Cal. Year— soi5. 1914. 

Gross earns_$10, Oe 061 $7 308: 723|Bondint.,&c_ $160,920 259 ,540 
Net earnings. $4:373.371 $2,316.240|Deprec'n, &c_ 301,937 524,743 
Other income- 5 923 Dividends -__- J. a4: '319 1,089,322 





76,691 
Total income.$4,750,062 $2,655,163 | Bal., surp_ 4,886 $ 
There were produced in 1915 60,338,936 lbs. of pon Sy Oem 57,004, 
in 1914.—V. 102, p. 716. 


Riorden Pulp & Paper Co.— New Director .— 
James 8S. Douglas, Sec. & Treas., of the Mail Printing Co., Toronto, has 
been elected a director, succeeding the late J. G. Rierdon —V. 102, Dp. 1064. 


Salmon River Power Co.—Bonds Offered.—William Salo- 
mon & Co., N. Y., are offering a block of Ist M. 5% gold 
bonds, guaranteed, p. & i., by endorsement by the Niagara 


Lockport & Ontario Power Co. A circular shows: 


Dated Aug. 1 1912, due Aug. 11952. Int. F.& A. Redeemable all or 
at 119 and int. on any’! on ne on six weeks’ notice. Total auth 
E38. outstandin: 


1281 


,000; bonds to be presently issued), about 
000. Denom. $ 


00 jooee ncipal and interest Y ceue e abroad, 
London 86 per £, France or Switzerland francs 5.1 
Capitalization— Authorized Ouiments. 
Ist M. 5% boads due Aug. 1 1952__-_----------- $5,000,000 $4,300, 
6% notes due Feb. 1 1918.....-.--.----.------ 600,000 600, 
Ng 1,000,000 900,000 
The agee output -. ad com: is sold to the Niagara s hoes & 
Ontario Power Ge. um = lenne | extending up to = Ae 1953. For 
further data pana ng &c., see V. 95, p. 1043; V ‘ go, p. 53, 411. 


San Diego Consol. Gas & Electric Co.— Stock Increase. 
The compan pony has fies filed oo San hese an Scaduas & to its charter increas- 
ing the stock ,000, of which $4,000,000 is to be 
common and $2000 000 » ro pai 102, p. 980. 


Savannah b Suger ar Refining Corp.— Stock Increase.— 

This compan: ed with the Secretary of State at Albany, N. Y., no- 
tee Of om inerdies ta authorised pref. stock from $1,500,000 to $2, i 
There are also 20,000 shares of common stock of no par.—V. 102,p. 350. 


Snell Co. Co. a  Comiternia.- A apiotion-~Dieat i 

‘or an amount as 5 
terests of the California Oil Fields, Ltd., colin filed a certificate increas 
ing its authorized capital stock from $35,000,000 to $50 50,000 ,000.—V. 100 


P 
Southern Utilities Co., Jacksonville & N. Y.—£arns. 
Calendar sia Safer Balance, 


Year— me roe eS). teresi, &c. 7% Surplus. 
1938 noes $1,059, by $310259 $144,870 $106, $59,339 
1914 _____. 1,068,297 271,686 95,295 105,350 71,041 
—V. 101, p. 136. 


Southwestern Power & Light Co.—Sub. Co. Purchase. 
See Texas Power & Light Co. below.—V. 102, p. 343, 158. 


Swan & Finch Co., New York.—Balance Sheet.—Presi- 
dent Henry Fletcher, N. Y., Apr. 1, says in substance: 


Business for 1915 showed a substantial profit in the face of very unsatis- 
factory business conditions during the first half of the year, and notwith- 
standing the fact that the department of fish oil production showed a large 
loss due to the unheard-of scarcity of menhaden fish in northern waters. 
The increasing business has, however, made it necessary to borrow large 
sums of money. 

In order to avoid the necessity in future of borrowing money, the board 
unanimously recommend an increase of the capital stock from $500,000 to 
$1,000,000. The right to subscribe to the new Fetatk at par will be given to 
stockholders pro rata to their holdings, whether in whole or fractional shares. 

A special meeting of stockholders will be held on May 1 for the purpose 
of passing on — proposition. The date of the annual stockholders’ meet- 
ing has been changed from Feb. 28 to Apr. 15, beginning in 1917. 








1915. ~~ 1914. 1915. 1914. 
Assets— $ lities— s 8 

Plant, equip.,&c. 440,880 426,272 Can re stock... 500,000 500,000 
Mdse. & mater’l 814374 559.50 “yy = proc H tenn A oS ee | inne 
re ts receivable 335,046 250,2 eprodation le_. 192,301 196,562 
SU is: de Bike Vas aden 35,422 33, 466 Dep tion __- a3 369 133,433 
RN aia 467,052 439,497 
PE iis oie aca 1,625,722 1,269,492 


Total aie a 1,625, Lo 1 .269, = 
* Loans from banks.—V. 100, p. 985. 


Texas Power & Light iPass 

This company, the principal o ting subsidiary of Southwestern Power 
& Light Co., has pur both the private and munici electric-light 
and power plants at McKinney and the electric-light and power oat at 
Cosmaaie. Tex. ae Lak no mage ere — connected with the 

m: y’s present transmission an tributing systems. The 
in Comanche will be connected by a high-tension teeneusienton the property 
company’s generating station in ‘Seeubeaed, 

e operating subsidiaries of Southwestern Power & Light Co., which is 
controlled by American Power & Light Co., now furnish electric_light and 
power service to 84 communities, gas to 8, water to 3, street railway to 1, 
and ice and fuel service to2. The po ulation served is in excess of 
The companies have in operation 733 miles of high-voltage tranmission 
lines, while 64 miles additional are under construction, 
built during the last four years.—V. 100, p. 1758. 


(J. V.) Thompson Coal Properties.—Jndictment.— 
Josiah V. = a on Mar. 24 was indicted on all counts in the Fed- 


eral Court at Erie, Pa., for all embezzling of f 
hank of Uniemtows.c-¥. or. nbezzling of funds of the First National 


noledo Machine & Tool Co.—Stock Increase.— . 
e stockholders, it is stated, have recently ratified increase t. 
capital stock from $1,200,000 to $3,000,000.” ‘The proceede it ie uadae 


stood, will be used for improvements. —V. 101, p. 2078. 


; L. G. 





——_— 


eneecte, 
} The acquired property it is 


Twin Falls Oakley Land & Water io. -tnder. 
Judge Hough in ™, U. 8. Dist. Court at a, Y. on Apr. 12, i the suit 


of J. H. Puelicher, A. C. Robinson and sae. he Ks Swords. olders of 

of a total of $1, 800, 000 in water contracts, e been assigned under 
the mortgage and deed of trust, and also of 1 42. 000 of the bonds, against 
the company and the Equitable Trust Co. of N: Y., has ordered the de- 


rtion of the funds in their 


fendants to turn over a certain pro possess 
e Oakley company and to protect the 


in order to continue operation of t 
value of its bonds.—V. 101, p. 375. 


Union Bag & Paper Co.— 
Charles B. Capone, of Chicago, has been e 
Fisher Ss. Rogers has been named Asst., 

V. 102, p. 1352" 1247. 


Union Gas & Electric Co. of Cincinnati.—Bonds.— 
See Cincinnati Gas & Electric Co. above.—V. 102, p. 981. 


Union Tank Line Co., New York. + Barnings, dc. — 


New Of icers.— 


ected a director, succeeding 
Secy., a new office.— 











1915. 13. 

Net earnings for year_------- $1,067 ,958 $687 ,200 $1,203,229 
Dividends paid "ba) Sion anaes ,00 BURRIOG os <eebodbde 

Rebsdios oe ee ee $467 ,954 $87 ,194 pas 203 ,229 
Sur. or "deficit car’d forward - --sur.404,542 sur.317 ,348 ef.885,881 

Total surplus... ......-<6< $872.4 $404,542 $317,348 

Balance Sheet December 31. 
1915. 1914. 1915. 1914. 

Asseis— Liabilities— $ 
Tank car eq_-11,351,926 10,145,089 | Capital stock_12,000,000 12,000,000 
Real estate -__ 12,645 13,224 | Accounts pay. 
Mach.,tools,&c. 397,246 07,541 Me, Sou 95,206 82,148 
Office furn're_ 13,803 14,250 | Surplus---_-.-- 872,496 404,542 
Cash&invest. - \1 ,192,082 { 1,369,197 
Acc'ts receiv- 537,389 

Totals ___-- 12,967,702 12,486,690 





12,967,702 12,486,690 
—V. 100, p. 1354. 

United Coal Corporation.—Bonds.—The Chicago Sav- 
ings Bank & Trust Co., Chicago, is recommending, by adv. 
on another page, $700, 000 Ist M. 6% serial gold bonds, 
dated April 1 1916, due serially $50,000 April 1 1917 to 
1930. A circular shows: 


Int. A. & O. 1 in Chicago and N. Qptteset at 105 and int. on any 
int. date. Denom. $1, , $500 um and $1 Fully tered bonds, 
denom. ,000. Coupo and tered bonds snterehanpediie. Chicago 
Savings Bank & Trust C Co. and William T. Bacon, trustees 

Capitalization— "Authorized. Outstanding. 
First mortgage bonds__--......-----.---------- $2,000 ,000 $700,000 
RES SPURL OG ob oc dn ee bhunocus adbabowean 1,000,000 700,000 


Data from Letter of Pres. C. M. Moderwell, Chicago, April 10 1916° 
Purpose of Issue.—The proceeds will (a) retire the unpaid balance, $299,- 
500, of the Ist M. bonds, issued under its mortgage dated 1910; (5) will re- 

tire the issue of 5950000 2-year notes, dated Aug. 1 1915, 

vide working ca) ditional f 
The two issues a and mentioned are being called for payment as of July 1 
1916 and Aug. 1 1916, ively,'so this issue will be secured by an 
absolute first mortgage. the unissued balance of Ist M. bonds, $50,000 
may be issued to provide additional working capital, the remainder to re- 
imburse the com: —_ for 66 eX] of the ——- cost of permanent additions, 
and then oy Ww the net after de jon of the we 9 12 months 
has been eq to at least 3 times the Sina danas ox 


“as. tudes those © mor 
he unissued escrow bonds (aside from the $50,000 above, due April 1 
1931) shall mature at such dates and bear such interest rates, not exceed- 
Property. —« he directors shall determine. 
oe —Consists of nearly 4,900 acres of coal land in Franklin Co.., Ill., 
ch over 4,000 acres are not yet worked. The compen’ rot S BB cs, as two 
Pally equipped mines, one of which, with a daily 
been in operation since 1906. The second, "are oo 
poy = a, tons. Based on engineers’ 
years, the actual p value of our p 
Earnings —For the $ yours ending i 1 1916 b 
operation of property, including our se mt chare on, 
& Co., be ae averaged over 4 times the interes the 
after deducting depreciation on plant and 
‘Sinking: Fund.—4% cents per ton of 
trustee monthly. This fund is irrev pledged to t 
of thane bande ah manhunt n case the amount for any one year 
ue, the surplus must be used in ret - 
of t issue will be 


fi tion. The eo pital st ct is sold tory 

ion com 's u over a 

Ark: Mo, Han, Neb No. and 80, Dakowa. Minn. Towa, Wis and 
e url. and en Ss serve es. 

For ad additional data, &c., see V. 101, p. 534. 


United Fruit Co.—Litigation.— 


Judge Thompson in the U. 8S. District Court at Phila. on Apr. 7 heard 
argument and reserved decision on a motion for a new trial made by the 
Bluericlds Steamship Co. in its suit against this company to recover $15,- 
000.000 under the Sherman Anti-Trust Act. 

The New York Stock Exchange has admitted to list $12, 106. 100 capital 
stock on and after Apr. 20, on official notice of meeees 3 n ex for 
outstanding subscri tion receipts or payment » making the total 
amount listed $48,792,400.—V. 102, p. 981, 443. 


United States Envelope Co.—Purchase.— 
This company has purchased the Independent Envelope Co. of Indi- 
which, it is ptmren was organized in 1912 with $400,000 capital 
aporeet. , has been in the hands of a 
receiver since last year.—V. 102, p. 79 


United States Gypsum Co., Chic 0.— Subscri iption.— 

This company, it is said, reports the $1,500, ew pref stock of- 
fered to the shareholders was over-subscribed on y ving 10, the | aubaeet 
tion date under the plan. The proceeds of the new are to be used 
provide new properties and extondoun. See offering, V. 102, p. 528. 


United States Steel is ioe anda tiihs March 31.— 
See ‘‘Trade and Traffic’’ on a previous page.—V. 102, p. 1255, 1066. 


Utah Copper Co.— Earnings.—For calendar years : 
Co Coeraceng Net Other Bond Baw 4 Baleace. 


1915. ‘$20 155. 944 $15, 5.003 8 834 $2'h 6 6.96 904 083 0008 
Ht yeh eet Ht 2 aso: sil. 009. yt 
a 124%. 


896 609 $6,96 
Aas %. 5,992,163 2,738,259 51 931 b4.827.885 3'850,60 

From the surplus as above there was deducted reserve for depreciation 
of plant and equipment, $546,734 in 1915, against $528. 851 in 1914, leaving 


' a balance of $10,462,665 in 1915, against $3,326,755 


having been | 


mes 





Other income includes p Mme a from pevese. Consol. Co; 
the Bin: & Garfield R $2 .787,201 in 1915, against 
1914. ales in 1915 inclede’ | 148. 397 ,006 Ibs. of co per at 7.4 
115,690,445 lbs. at 8.04cts.); 36.760 oz. old at $20 
' $20), _ pier A zo ever at 49.88 cts. fo gainst 325, oH 1 oz. at 55.54 ets. ). 

p 


Victor Talking Machine Co.—Ezira Dividend.— 
An extra dividend of 25% has been declared on the common stock, pay- 
able Apr. 15 to holders of record Apr. 12.—V:; 102, p 257. 


oat 0 and 





For Other Investment News, see page 1453, 
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THE NEW YORK CENTRAL RAILROAD COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1915. 








To the Stockholders of The New York Central Railroad Company: 
The Board of Directors herewith submits its report for the 
year ended December 31 1915, with statements showing the 
results for the year and thefinancial condition of the company. 
The New York Central Railroad Company was formed by 
the consolidation of the following companies: 


The New York Central & Hudson River Railroad Company. 

The Lake Shore & Michigan Southern Railway Company. 

& Southern Railroad Company. 

The Dunkirk ed of Rie & Pitt burgh Railroad Company 

he r eny ey Ss a ‘ 
Jhicago pw Sag Southern Railroad Company. 

Railroad " 

Kalamazoo & White ‘bo Railroad Com ny. 

The Northern Central Michigan Railroad Company. 

The Swan Creek Railway Company of Toledo. 

The consolidation became effective December 23 1914, 
but the accounts and records of the constituent companies 
were continued until December 31 1914, so that those of 
this company might commence January 1 1915. 

Following is a condensed balance sheet as of January 1 
1915: 








ASSETS. LIABILITIES. 

Road and equipment $606 ,475,003 59} Capital stock. --_- $249 590,460 00 

Miscellaneous phys- Funded debt-_.-_-__- 591,446,508 08 
ical property -- --- 6,011,894 41| Non - negotiable 

Improvements n epee eT PT 152,359 44 
leased lines------ 82,942,900 23i:Loans and ad- 

Securities— vances __........ 111,815,030 23 
Of affiliated co’s._. 224,678,812 27 | Current liabilities... 32,805,538 88 
Of other co’s__-_-_- 34,312,817 92/| Deferred liabilities... 19,147,800 86 

Cash and other cur- ED ganas cans o 29,405,934 57 
rent assets_-_-_--- 69,161,227 63 

Deferred and unad 
justed assets_-.--- 10,780,976 O01 

$1 034,363,632 06 $1,034,363 ,632 06 











In this, the first report of the company, it seems proper 
to indicate the extent and character of the property acquired. 

The combination of the properties formed a railroad with 
a main line extending from New York to Chicago, running 
through the States of New York, Pennsylvania, Ohio, 
Indiana and Illinois and with important branches in all those 
States and in the State of Michigan, the total of owned road 
being 3,525.55 miles and the combined cost of road, equip- 
ment and miscellaneous physical property, as carried on the 
balance sheet, being $612,486,898 00. 

In addition to the lines owned by the various constituent 
eompanies, the new corporation succeeded to leasehold 
rights over 1,990.86 miles of road of various companies, 
contract rights over 60.26 miles, trackage rights over 466.08 
miles and a proprietary interest in 18-100ths of a mile, 
making up a total operated mileage of 6,033.08 miles of road. 
The company leases 9.85 miles of its road for operation by 
other companies. 

During the year the company acquired by purchase the 
railroad and other properties of the following named lessor 
companies: The Cleveland Short Line Railroad Company, 
with 19.64 miles of road, 19.17 of which was double-tracked; 
the Jamestown Franklin & Clearfield Railroad Company, 
with 122.05 miles of road, of which 11.08 was double-tracked; 
The Elkhart & Western Railroad Company, with a road of 
12.1 miles; The Sturgis Goshen & St. Louis Railway Com- 
pany, with a road of 28.92 miles. The capital stock of these 
four companies, which was owned by The New York Central 
Railroad Company, was canceled and the bonded debt 
assumed as shown in detail in other parts of this report. 

The mortgages and extensions of mortgages which the 
company was 8, to make in connection with the con- 
solidation have all been executed. 

The Refunding and Improvement mortgage of The New 
York Central & Hudson River Railroad Company has been 
extended so as _ to include the railroads formerly of The 
Lake Shore & Michigan Southern Railway Company and 
of other constituent companies. 

The authorized capital stock of the new company, as stated 
in the articles of consolidation, was $300,000,000, and in 
April 1915, by the authority of various State Commissions, 
the amount was increased by $100,000,000, to be reserved 
to provide for the conversion of an authorized issue of the 
same amount of twenty-year six per cent convertible deben- 
tures. None of the stock of the new company has been issued 
except in exchange for stock of the constituent companies, 
the total amount so issued being $249,590,460, in the hands 
of 22,270 stockholders in the United States and 2,772 abroad, 
the average holdings being respectively 104 and 64 shares 
and the average of the whole approximately 100 shares. 

The funded debt of the company has been increased by: 

Tryna ver six per cent convertible debenture 


saci titanate esl dy‘ dnt eK in he nr Dn hh ies nl a ce $100,00 },000 00 
Bonds of Cleveland Short Line Railway Com assu sf ,800 ,000 
Bonds of Jamestown 4 ren “ ” 





~ Franklin & Clearfield Com- 

ea a EE ae SEER eT -000,000 

Bonds of the Sturgis Goshen & St. Louis Railway company a & 
SE RS RS Re ae ne pe OT OS Pek 322,000 00 

ee SN at deccue ec cl cer ecek tee ceee PG) oat $123,122,000 00 








and has been decreased by: 

Three-year gold notes of the New York Central & Hudson 
River Railroad Company of 1912, matured May 1 1915_ $29,000,000 00 
Reet of ~ Oswego Railroad Bridge Company, matured 





e' WOR 68 on hae cee ee abees Wbeahawnsapean 100,000 00 
Bonds of the Syracuse Phoenix & Oswego Railroad Com- 
pany, matured February 1, 1915_.__.-...._._._-___-_ 175,000 00 
Bonds of the Oswego & Rome Railroad Company (first and 
second mortgage) matured gs 4 So | ee ee 747,000 00 
Bonds of the Dunkirk Allegheny Valley & Pittsburgh Rail- 
road Company canceled____________....._..--------. 2,900,000 00 
Bonds of the Terminal Railway of Buffalo canceled______ 1,090,000 00 
Bonds of the New York Central & Hudson River Railroad 
Company—Geneva Corning & Southern Railroad 
ORNOUIIG oii ods ween ERR nv bude ae ese so. See gas 600,000 00 
Payment of installment due on note to New York New 
aven & Hartford Rai Company --_-_...-....._- 52,400 00 
Cancellation of Lake Shore Collateral bonds_____.______ 400 00 
Pa t of installments falling due during the year and on 
anuary 1 1916 on the company’s pro rata liability in 
connection with the certificates issued under equipment 
trust agreements as follows: 
Trust of 1907, installment due November 1915___-_______ 1,492,884 74 
Trust of 1910, installment due January 1915_$1,432.354 46 
installment due January 1916 1,432,354 46 
——————__ 2, 864.708 92 
Trust of 1912, installment due January 1915. $688,398 90 
installment due January 1916. 688,398 90 
1,376,797 80 
Trust of 1913, installment due January 1915. $759,581 80 
installment due January 1916. 759,581 81 1,519,168 
ree es Re ‘ ,163 61 
Boston & Albany trust of 1912, installment due October 
MD cacti ss checceipie alerted iar nies sa coms sige so eden tee tm pte oko Wipcalaen 500,000 00 
@ otal decrease 6 soi sos. hit hee ces bon ni cdt scude sein $33 328.355 07 





leaving the total funded debt on December 31 1915 at $681,240,153 01. 


On May 1 1915 the company issued $100,000,000 of its 
twenty-year 6 per cent convertible gold debenture bonds, in 
coupon form of $100, $500 and $1,000, and registered form 
of $1,000 and larger amounts. The indenture regulating 
the issue bears date of April 21 1915 and was aneouted by the 
company and by the Guaranty Trust Company of New 
York, as trustee. These bonds are convertible, at any time 
after May 1 1917 and prior to May 1 1925, into shares of the 
common stock of the New York Central Railroad Com- 
pany at the rate of $105 face value for one share of $100 par 
value. The company has the right to retire on May 1 1918, 
or any semi-annual interest date thereafter, all or. any 
part, not less than $5,000,000, of these bonds at the rate of 
one hundred and ten per cent of the face value. The pro- 
ceeds were used to retire $20,000,000 of three-year gold notes 
of 1912, maturing May 1 1915; also mortgage bonds assumed 
by the New York Central & Hudson River Railroad Company 
on the consolidation of April 16 1913, as follows: Oswego 
Railroad Bridge Company $100,000, Syracuse Phoenix & 
Oswego Railroad og opel $175,000, Oswego & Rome Rail- 
road Company $747,000, so that to the extent of $21,022,- 
000 the funded debt of the company was refunded. The 
remainder of the proceeds was used to discharge various 
short term notes which had been issued by some of this 
company’s predecessor companies in connection with im- 
provements to their properties. 

Under the terms of the consolidation agreement, the holders 
of the New York Central 3% per cent gold bonds, Lake 
Shore Collateral, who had consented to the consolidation, 
have the right, at any time following the consolidation, to 
surrender such bonds for cancellation and to receive in ex- 
ce a like amount of the New York Central & Hudson 
River Railroad Company’s consolidation mortgage gold 
bonds, series A, bearing interest at the rate of 4 per cent 
perannum. Up to the end of the year $60,540,000 par value 
of these bonds have been deposited and the income account 
has been charged with an amount equal to the difference 
in the rate of interest. The exchange of the bonds will 
commence in February 1916. 

By lease dated September 27 1915, to become effective 
January 1 1916, this company leased the railroad and prop- 
erty of the St. Lawrence & Adirondack Rialway Company 
and assumed its lease of a portion of the railroad of the 
Grand Trunk Railway extending from Valleyfield to Beau- 
harnois and its trackage rights over the Canadian Pacific 
Railway from Adirondack Junction into the city of Mon- 
treal. ‘The lease is for the term of twenty-one years at an 
annual rental of a sum equal to the interest payable on 
bonds of the lessor, which may at any time be outstanding, 
payable direct to the holders of such bonds. On the same 
date a lease of the railroad and property of the Ottawa & 
New York Railway Company was executed to become ef- 
fective January 1 1916 and to continue for the term of 
twenty-one years at an annual rental of a sum equal to the 
interest payable on bonds of the lessor, which may be out- 
standing, payable direct to the holders of such bonds. The 
line of the Ottawa & New York Railway extends from the 
international boun in the St. Lawrence River, near 
Nyando, to the city of Ottawa, in the Province of Ontario, 
and connects directly with the Ottawa Branch of the New 
York Central Railroad. These two leases were made under 
the authorization and approval of the Public Service Com- 





mission of the State of New York, Second District, and of 
the Canadian Parliament. 
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The expenditures for improvements on property owned were $3,058,736 53 | Deductions for year: 
ere was also added to investment in road, in addition to Dividend of one and one-quarter per cent 
similar expenses incurred by the constituent companies on 2,492,578 shares of capital stock paid 
— to the consolidation, for organization enses and POG LBRO sen bot np deuseunedncboaae $3,115,722 50 
or franchise taxes for filing certificates of increase in Appropriated from surplus for depreciation 
A a i as 506,371 76 TON ee cb haus ah acas aes 1,138,977 42 
Investment in road has been increased incident to the con- Unaccrued depreciation prior to July 1 1907 
veyance of the four railroads noted in a previous paragraph 25,492,831 18 on equipment retired during 1915-_-_--~--_- 1,441,562 26 
? Adjustment with N. Y. N. H. & H. RR. 
making a total increase in investment in road account of__ $29,057,939 47 Co. in connection with Boston & Albany 
Railroad operating agreement__-_...--- 141,350 89 
There was added to the equipment account for owned equip- Cash advances to Clearfield Bituminous 
ment, including betterments_....................-...- $2,938,225 96 UN SN Se oe a aes 308,000 00 
and for equipment covered by trust agreements, including Abandoned property_...............--- 618,901 74 
STELLATE ATLL STEROL TTI 1,356,226 94 Amortization of proportion for years 1908 
There was an addition on account of adjustment in connec- to 1914 of discount upon first mortgage 
tion with the assignment by the Merchants Despatch bonds of Jamestown Franklin & Clear- 
Transportation Company of its interest in its trust equip- field Railroad Company--_-.---------- 264,000 00 
DNGC EES ADT ees bkc nd nck ener nkege rs oeaed amie 420,930 00 Amortization of proportion for years 1912 
There was also added to this account to acquire the interest to 1914 of discount Spee first mortgage 
of the New York New Haven & Hartford Railroad Com- bonds of Cleveland Short Line Railway 
pony in the equipment covered by the Boston & Albany Company - --.__- ag Dee Aaa be tes ws 86,295 00 
ailroad trust of 1912, in consequence of the cancellation Discount and expenses account issue of re- 
of the agreement for operation of the Boston & Albany funding and improvement bonds_-_-_- .-- 17,114 87 
Cdn one tGake nok onraceackassdeneuiamionde 2,985,157 98 Discount, commission and expenses account 
N. Y. ©. Lines equipment trust certifi- 
$7,700,540 88 conte of 1901S... .cesuyie sdenbnbe eins 361 60 
Expenses account issue of twenty-year six 
The equipment accounts were reduced by the value of equip- per cent convertible debentures__-_-__-_-- 73,442 41 
PT ace Lelie oon callus os cs stipes eaaiichins ts Wenn apa ine his ads oie $7,416,126 87 Charging off various uncollectible accounts 
and through an adjustment in connection with the trust and sundry adjustments of accounts_--- 371,116 97 
equipment of the former The Lake Shore & Michigan Transfer to appropriated surplus account 
Sout: WN SIRO oo viivdn in dna cccddwcidued an 84,666 59 additions to property_.....-......---- 8,585 05 
7,585,430 71 
$7,500,793 46 
aking Balance to credit of profit and loss (free surplus) Decem- 
“Git ee bree ber 31 1915.-------~---------------------------- $37,406,473 66 





and a total increase in investment in road and equipment of_ $29,257,686 89 
The expenditures for improvements on property leased were. $2,321,672 41 
and on miscellaneous physical property investments____._- 866,003 74 


The net increase, therefore, in property investments, as 
rere 0 GOOVl MUNN IN, «| 6 eedss se dwwedcticedbegedonall $32 445,363 04 








SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME, 


The results for the year 1914, as reported by the separate constituent 
companies, have adjusted and combined solely for the purpose of 
providing an approximate basis for comparisons. 

1915. 1914. Increase (+) or 
5,640.23 miles 5,640.11 miles Decrease (—). 
operated. operated. 


Operating Income— +0.12 miles 
Railway operations— $ s $ 

Revenues. ............ 167,912,333 33 152,351,589 88 +15.560,743 45 

IID Sos strcs ttgit: we cece oiaioes 109,394,344 71 113,348,422 58 —3,954,077 87 





Net revenue from rail- 
way operations.... 58,517,988 62 39,003,167 30 +19,514,821 32 





























Percentage of expenses 
to revenues_..... (65.15%) (74.40%) (—9.25%) 
Railway taxes accrued__ 1324,3 : J F 
aan am (the ae peel 8,324,325 75 8,080,810 78 +243 ,514 97 
BR Sane aoe 14,927 30 7,895 73 +7,031 57 
Railway operating in- 
Se hi area ae 50,178,735 57 30,914,460 79 +19,264,274 78 
Miscellaneous operations: 
Revenues. ._........-- 6,431 21 27,415 71 —20,984 50 
Expenses and taxes_-_-_-_- 4,709 24 12,808 64 —8,099 40 
Net revenue from mis- 
cellaneous operations 1,721 97 14,607 07 —12,885 10 
Total operating income 50,180,457 54 30,929,067 86 +19,251,389 68 
Other Income— 
ames ed en 830,788 28 
08.. Kenwcasmaincace , ’ ~ , 
Joint facility rentincome_. 2,829,886 90 2,921,576 92 —91,690 02 
Income from lease of road_ 77, 04 10, 00 67 ,098 04 
Miscellaneous rent income-_ 680 464 11 784,824 48 —104,360 37 
Miscellaneous non-operat- 
ing payetoal property - __ 409,772 58 352,445 12 +57 ,327 46 
Separately operated prop- 
erties—profit__......-- 1,875,607 91 *316,536 37 +2,192,144 28 
Dividend income__......- 6,961,515 79 7,604,726 39 —643,210 60 
Income funded securi- 
ane Ridin oueiwh naa 680,893 00 604,170 47 +76,722 53 
Income from unfunded se- 
curities and accounts... 2,969,132 41 1,817,781 66 +1,151,350 75 
iscellaneous income. - . -_ 71,798 15 53,385 81 +18,412 34 
Total other income... 16,628,871 22 14,735,86509 +1,893,006 13 
Gross income. ----- 66,809,328 76 45,664,932 95 +21,144,395 81 





Deductions from Gross Income: 


Joint facility rents..__... 1,094,610 77 
Miscellaneous rents___ 699 334 09 
Miscellaneous tax accruals 67 420 69 


6,260 647 88 
27,073,097 21 


1,418,314 51 
497 nee es 


. 3 
7,226,098 24 
22,398,621 72} +2,652,166 40 


—323,703 74 
+201,810 75 
—20,333 63 











Interest on unfunded debt. 3,565,74716 4,622,605 89 
Amortization of discount 
on funded debt________ S06408 C8 not. tik. +194,799 00 
Maintenance of investment 
organization.___.__..__ 7,489 13 2,496 29 4,992 84 
= ne i _— 46,470 34 31,936 35 14,533 99 
companies ............ ¢ J “ 
St. L. x A. Railway: rental bi 
of leased line___._.__-- 10,000 00 20000 OO) no ch. ott 
Other deductions ._..._-_ 78,238 90 11,334 71 +66,904 19 
Total deductions from 
gross income. _-___. 39,097,855 17 36,306,685 37 +2,791,169 80 
Net corporate income.__. 27,711,473 59 9,358,247 58 +18,353,226 01 
* Loss in 1914. 
From the net corporate income of the year 1915_________._-_ $27,711,473 59 


there have been declared four quarterly dividends of one 
and one-quarter per cent each, making a total for the year 
of five per cent, amounting to_____._....._.---- ee 


Lea to be transferred to credit of profit and loss, as the 
surplus of the year 1915... $15,244,989 84 


Balance to credit of profit and loss (free surplus) on Jan. 1 


Ree ee Par eg Ce cee Le ete eal 405, 
Additions for year: $29,405,934 57 
urplus from opera‘ 


12,466,483 75 














8 INGE LI Sp I . 
Sundry deferred credits and ee enn ata 340 'o50 86 
15,585,969 80 
$44,991 ,904 37 








The revenues from railway transportation increased $15,- 
015,112 99 and from incidental operations $545,630 46. 
The increase in revenue freight moved was 7,381,690 tons. 
The average haul increased 12 miles and the revenue per ton 
mile decreased slightly. Train loads averaged 101 tons 
larger than in 1914 and carloads one ton larger. The freight 
revenue for the year was $14,195,615 70 more than in 1914. 
Passenger traffic did not recover from the depression and 
hence 1,470,667 less passengers were carried than in 1914. 
Passenger train miles were reduced 2,792,461. There was a 
small increase in the number of passengers per train mile. 
The revenue from transporting passengers decreased $303,- 
327 43 and from excess baggage $21,947 49. Trains mov- 
ing mail and express and milk earned $1,035,899 01 more than 
in 1914, due to increased traffic and service. 

Operating expenses decreased $3,954,077 87 and the ratio 
of expenses to revenue was 65.15. 

The expenditures for maintenance of way and structures 
were $897,763 61 less than the outlay of the constituent 
companies in 1914, essentially due to less expense for clearing 
snow and ice and reduced charges to bridge and building 
repairs because of the small amount of improvement work in 
progress. 

The expenditures for maintenance of equipment increased 
$76,557 01, due to increased charges for retirements and de- 
preciation. 

Transportation expenses decreased $2,902,499 32 as com- 
pared with the outlay for transportation expense in the pre- 
vious year by the constituent companies. Contributi 
principally to this was less fuel charges and lower cost of fu 
and increased trainload and carload. In freight service 
there were over 7,000,000 more tons moved with about the 
same train miles. 

The extra crew laws of the various States are still in effect 
and require an annual expenditure for the employment of ex- 
tra men in train crews of approximately $700,000. Your 
officers consider this expenditure unnecessary, using funds 
which might otherwise be used to good advantage in improv- 
ing its transportation facilities and its service to the public. 

The Pension Department retired and placed upon the pen- 
sion rolls 270 employees during the year. 160 of these were 
authorized because of the attainment of seventy years of 
age and 110 because of total and permanent physical dis- 
ability. 144 pensioners died during 1915. The total amount 
paid in pension allowances was $391,907 12. 

Taxes increased $243,514 97, in which is included taxes 
for the year 1914 on account of The Lake Shore & Michigan 
Southern Railway Company, $105,653 40; Jamestown 
Franklin & Clearfield Railroad Company, $29,794 34, and 
The Dunkirk Allegheny Valley & Pittsburgh Railroad Com- 
pany, $1,303 14. : 

In connection with the Grand Central Terminal, the work 
during the year has been mainly of a finishing-up character, 
such as laying permanent tracks in place of ney ones 
and the construction of permanent platforms, with the result 
of permitting the placing of columns for supporting overhead 
buildings. Negotiations have been conducted for the lease 
and construction of five buildings over the terminal area. 
The incoming station has been changed by reducing the head- 
room and converting the space into additional rooms in the 
Biltmore Hotel, for which lease has been executed at an ad- 
ditional rental, Lased on the cost. The building for the 
Government Mail Department was completed during the 
year, including the conveying equipment for the mechanical 
movement of mail matter to and from the trains in the sta- 
tion. In connection with the completion of this building, 
Depew Place has been opened between 45th and 46th Streets. 
The Vanderbilt Concourse building at 45th Street and Van- 
derbilt Avenue was also comple during the year. Work 
on the incoming station and upper level is deferred owing to 
business conditions. The new subway station is expected 
to be completed by the end of the year 1916, and assurances 
have been received from the New York City authorities 
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that the contracts will be awarded fr the building of the 
bridge over 42d Street so that it will be completed at the time 
the subway is put in operation. 

In making comparisons between this and the previous 
year’s report there is the factor to be met of the consoli- 
dated company’s accounts being one company’s as against 
the accounts of three or more constituent companies for the 
year 1914. 

Negotiations are still pending with the Government with 
respect to the question of increased compensation for carry- 
ing the United States mails and parcel post. The subject 
is now before Congress and your officers have devoted a large 





amount of time and effort in an endeavor to reach what they 
consider a fair conclusion of this important matter. 

The rapid increase of traffic towards the close of the year, 
of which a large amount was export, calling suddenly into 
use all the equipment and facilities that had been idle dur- 
ing the depression in business, has placed upon your officers 
and employees an extraordinary burden. They have met 
the situation most creditably and acknowledgment and thanks 
are hereby rendered. 


For the Board of Directors, 
ALFRED H. SMITH, President. 








CONDENSED GENERAL BALANCE SHEET{DECEMBER 831 1915. 





ASSETS. 
Investments— 
Investment in road___.........- SJ susae $441,384,042 50 


Investment in t— 
he a aon ae ont Setmcerah $82,096,648 
112,251,999 


Improvements on leased railway property_..........--. 

Miscellaneous yn tars or, S  wisawosetwedenubaaes 
Investments in companies— 

a ceaties obiciiion stil mentees Ries oi stinge cnipesindeh $136,651,233 81 

ach cichapings <i aeons teste ce no eo ee 7,765,389 15 

38,164,673 03 

8 16 59 


44 

54 194,348,647 98 

$635,732,690 48 
85,264,572 64 

6,877,898 15 





ee , ’ 





192,996,512 58 | 
ee ee ne mane a $31,128,115 55 
2:780,026 03 


45 68 
262,675 00 





36,005 823 13 


Tee  pavermemee. oo soe ae ea $956,877 ,496 98 
Current Assets— 











stillet ihien btn wi nine gion mason $33,809,983 33 
Demand loans and deposits__........._ - 153,000 00 
Special gy ated pe alnipahtsn dhe dbisiole ky 777,819 88 
Loans and bills receivable............-_ 37,993 33 
Traffic and car-service balances receivable_ 6,699,648 31 
Net balance due from agents and conductors 6,305,096 61 
Miscellaneous accounts receivable. __..... 14,192,286 07 
EE Oe II os in os os che tach nlm oo cs 13,627,165 18 
Interest and dividends receivable_______- 2,715,388 82 
Beemts recelvalie ne ic ose co ccccncocsce :999 69 
Other current assets.................... 308,186 50 
78,654,567 72 
Deferred 
Working fund advances__.............-- $194,203 90 
co and other funds............... 339,686 78 
Other deferred assets_.........-....-..-. 145,789 61 
679,680 29 
Unadjusted Debits— 
Rents and insurance premiums paid in 
ER LEM 8 EE eee $54,821 30 
Discount on funded debt unamortized._... 6,909,028 94 
Other unadjusted debits_............__ 2,341,757 24 
Securities issued or assumed—unpledged _- 12,000 00 
Equipment acquired from lessor companies 
GEG otek checks ae ocdehewstiie 14,005,103 60 
Securities uired from lessor companies 
(per contra) ecaisieas eieielais piaedaadiiih-epseancilinns 471,351 00 
23,794,062 08 








$1.060,005,807 07 








LIABILITIES. 
Stock— 


BSE iy ei 0 bil ER NG i ely cpa op ap Aloofsyee Te $249 ,590,460 00 
g Term Debi— 
Funded debt unmatured— 

Equipment obligations __ $46,028,753 01 
Mortgage bonds________ 359,509,000 00 
Collateral trust bonds___109,914,000 00 
iscellaneous obligations.165,788,400 00 

$681,240,153 

Non-negotiable debt to affiliated companies 152,789 


Current Liabilities— 
Loans and bills payable___.............. 
Traffic and car-service balances + pena 
Audited accounts and wages paya 
Interest matured unpaid— 

Matured, P viens: Janu- 


01 
At 








681,392,942 45 
$22 
5 
10 


,019,954 50 
»755,126 91 
se isdeer ,103,590 08 











ae, VORP para $2,381,510 00 
Interest unclaimed ...__ 365,295 98 
——————-___ 2,746,805 98 
Dividend declared, payable Feb. 11916... 3,116,646 25 
Dividends matured unclaimed__........- 150,746 74 
Funded debt matured unpaid_.._......_ :790 
Unmatured interest accrued_.........-_ 5,548,362 41 
Unmatured rents accrued..._.._....._-- 613,617 37 
Other current liabilities.........-......- 2,123,101 12 
52,190,741 36 
Unadiusted Credits— 
i ei ei, $837,821 00 
Insurance and casualty reserves._....._.- 184,718 02 
Operating reserves— 
Equipment. .......-... $498,352 30 
Personal injuries reserv 
RE aS OS ee 28,461 24 
—_— 526,813 54 
Accrued depreciation of equipment_-______ 20,274,066 22 
Liability to lessor com: es for equipment 
[er Glee ot... cele 14,005,103 60 
Liability to lessor companies for securities 
acquired (per contra)_.........-.....- 471,351 00 
Other unadjusted credits__..........--. 2,459,657 99 
: 38,759,531 37 
Deferred Liabilities— 
I ee cuidudiobieunemmee mas 521,652 02 
Corporate Surplus— 
Additions to property through income and 
RRR 82 as pe OS Se ae $8,585 05 
Sinking fund reserves................... 135,421 16 
Total appropriated surplus... ._- 144,006 21 
hand sebelenee............... 37.406.473 66 
37,550,479 87 








$1,060,005,807 07 








{For tables of comparative statistics, see preceding pages under “Annual Reports.’'] 








THE CLEVELAND, CINCINNATI, CHICAGO & ST. LOUIS RAILWAY COMPANY 





TWENTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1915. 








To the Stockholders of The Cleveland Cincinnati Chicago & 
St. Louis Railway Company: 

The Board of Directors herewith submits its report for 
the year ended December 31 1915, with statements showing 
the results for the year and the financial condition of the 
company. 

The mileage embraced in the operation of the road is as 
follows: 


iles. 
Diets Os OE BPORENes GRRE .. .w nccacwececeikssecbsomecceccana 1,687.87 
Proprietary oda anciescuceesepspactslincdkssbbhaccecion 126. 
SAE OR ec bla hGind ean anacdsin bb bi <te dém dah white dpe ~o 204.4 
re i Cn donc cbeccepenbunadengdieenennesenann 201.37 
SOS SEs ono osaseenenes sdrtabldescwbatiudnshccaakes 165.1 
I I i. ss sarin sinligns ite thea Aptian ties wcpaitinlah einai vate bo cette ol 2,384.88 


This is an increase as compared with a similar table in 
last year’s report of 3.64 miles, due to remeasurement of the 
entire line in connection with the valuation study. 

A statement eatgiehiy Yn detail the mileage of road operated 
will be found on another page Se gene nas 

There was no change in the capital stock during the year, 
the amounts authorized and issued to December 31 1915 
being as follows: ? 








Preferred stock authorized.._...........---.-------- $10,000,000 00 
Common stock authorized. ........--------------- eek 50,000,000 00 
Total preferred and common stock authorized -__......._- ,000,000 00 
Peatevell etemie, ene@c.- 400+ 00-0000 $10,000,000 00° 
Common stock issued --...........-.---...- 47,056,300 00 57,056,300 00 
Balance common stock authorized but not issued De- 
SNE BE LER ccckhdnidiodennssibccdihennedénwaes $2,943,700 00 





The merger with this company of the Cincinnati & South- 
ern Ohio River Railway Company, the Cincinnati Wabash 
& Michigan Railway Company, the Fairland Franklin & 
Martinsville Railroad Company and the White Water Rail- 
road Company, reference to which was made in the report 
for the year 1913, was completed in June 1915. 


The funded debt unmatured outstanding December 31 1914 
BO EE ESE SE EE TEI RIT TOE TE a a $95,796,667 22 
the year as follows: 
Liability in connection with purchase money 
lien—-Line Springfield, Ohio, to Indian- 
apolis, Indiana, not heretofore recorded on 
the books of the company (see contra 
charge in table of changes in road and 
equipment account) 
Certificates issued under the Big Four Rail- 
way Equipment Trust Agreement of 1915 1,725,000 00 
Notes Pntivw in part payment for equipment 
ea under Big Four Equipment Trust 
rt) 


191,280 70 6,916,280:70 
$102,712,947 92 





It has been decreased during the year as follows: 
Pro rata equipment trust certificates retired 


NNN SE i, od wi matndbe cited os $476,249 73 
Pro rata equipment trust certificates retired 

ID | le vane ae ire kien ws dhiventgin ee te 115,000 00 
Pro rata equipmertt trust certificates retired 

GG 3. SRR ktninea sca ctcctemndind nen ith 258,000 00 
Pro rata equipment trust certificates retired 

Weovemnber 1.1915... cabins ndewnsece 246,689 81 
Pro rata equipment trust certificates retired 

sommery } RE naw en ete deren areas ts no 476,249 73 
C. 1. St. L. & C. Ry. Co. general first mort- 
of Lat kt. itn 

. I. St. L. . Ry. Co. mi age 

DORE POUT. oo snk co winewentiens duskon 7,000 00 
Retirement of notes issued in part payment . 

for equipment purchased under Big Four 

Squipeeess Trust of 1914__.__-__._._.. 500,959 95 
Cc. C. C. & St. L. (St. L. Div.) first collat- 

eral trust mortgage bonds purchased for 

TU icicnencawsnsessdkbeekuure 34,000 00 2,185,149 22 





Total funded debt outstanding December 31 1915_--..$100,527,798 70 


Under Big Four Railway Equipment Trust Agreement of 
January 1 1915 there were acquired 1,915 freight train cars 
and 18 locomotives at an te cost of $2,161,672 94. 
Trust certificates to the total amount of $1,725,000 were 


issued for not to exceed eighty per cent (80%) of the cost of 
the equipment, and the remainder of the cost was paid in 





cash. 
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The changes in the road and equipment account during the 
year were as follows: 
Road— 

Charges: 

Account companies merged— 

Cincinnati Wabash & Michigan Railway -__$4,031,793 37 

Cincinnati & Southern Ohio River Railway. 133,526 94 

Fairland Franklin & Martinsville Railroad__ enn ate po 

2 


White Water Railroad 
To indicate in the investment account property Springfield, 
Ohio, to Indianapolis, Indiana, acquired subject to pur- 
chase money lien (see table of changes in funded debt) and 
not heretofore so included. __................-...----. 
ee Os GROUND. gL. oo onc wcendwkcdnsancode 


$4,876,495 33 


5,000,000 00 
1,045,384 46 


Piva cid ch bbe dee iW aide Suanecagn dees meen $10,921,879 79 
Equipment— 
Charges: 
ee ONG. ce adm ebacte dae $2,207 .288 45 
Owned equipment.___......-.....-.... 480,993 83 
$3,688,282 28 
Credit account value of equipment retired_. 1,389,300 64 
PE ES Sabet as w anne cukleic nai Rei nom tain aioe 2,298,981 64 
I, a cc ae $13,220,861 43 


Reference was made in the report for last year to work 
being performed under Section 19-A of the Act to Regulate 
Commerce, which provides that the Inter-State Commerce 
Commission shall investigate and ascertain the value of all 
property owned and used by railroad companies. This work 
was actively prosecuted during the year. Four track and 
roadway parties, two terminal roadway parties, a signal 
party, two bridge parties, two building parties, a telegraph 
party and several mechanical parties were simultaneously 
engaged in this work during the summer and fall. The work 
of ing the inventory has been completed with the excep- 
tion of the buildings on about three hundred miles of the line. 
The railway company’s engineering forces are now engaged 
in perfecting the new maps and profiles and making a check 
of the Government’s inventory notes. It has been necessary 
to materially increase the railway commen © forces in order 
to prepare statements and furnish data required by the 
various valuation orders of the Commission. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 





1915. | 1914. Increase (+) or 

2,384.88 miles 2,381.24 miles Decrease (—). 

Operating Income— operated. operated. +3.64 miles 

Railway operations— $ $ $ 
DOVER qo kia cdn cu csaoe 38,364,086 93 35,365,690 61 +2,998,396 32 
GES Se ye ante ene 27 528,366 76 28,954,969 13 —1,426,602 37 
Net revenue from railway 

operations... 2... 10,835,720 17 6,410,721 48 +4,424,998 69 





Percentage of expenses to revenues 


81.87%) 
Railway tax accruals : % 


(—10.11%) 
cB asa —12,583 10 


(71.76%) 
1,514,131 44 
18 54 




















1,526,714 54 F 
Uncollectible railway revenues 8,608 66 +1,109 88 
1,523,849 98 1,535,323 20 —11,473 22 
Railway operating income__ 9,311,870 19 4,875,398 28 +4.436,471 91 
Miscellaneous operations— 
Revenues ____.._....___._. 16,650 67 16,518 48 +132 19 
Expenses and taxes_______ 14,417 52 13,187 00 +1,230 52 
Miscellaneous operating / 
EE eka dcid ner ancme 2,233 15_ 3,331 48 —1,098 33 
Total operating income 9,314,103 34 4,878,729 76 +4,435,373 58 
Non-Operating Income— 
Joint facility rents__________ 440 946 93 400,607 05 +40,339 88 
Miscellaneous rents_________ 149 955 76 149,214 71 +741 05 
Miscellaneous non-operating 
ph sical property_________ 80,698 21 77,407 69 
Dividend income ___________ 62,149 65 


61.997 90 +151 75 
Income from funded securities 229,674 03 127,350 59 +102,323 44 
Income from unfunded securi- 





ties and accounts_________ 67 607 58 85,344 05 —17,736 47 
Miscellaneous income_-___-___ 103 ,803 18 31,276 20 +72 ,526 98 
Total non-operating income 1,134,835 34 933,198 19 +201,637 15 
Gross income- --__-__-____- 10,448,938 68 5,811,927 95 +4,637,010 73 


Deductions from Gross Income— 
Hire of equipment—debit bal- 








ON PO ANE De 556,183 62 1,706,711 86 —1,150,528 24 
Joint facility rents__________ 562,779 10 613,538 58 —50,759 48 
Rent for leased roads________ 571,041 00 575,901 00 —4,860 00 
M llaneous rents _________ 141,370 77 141,587 28 —216 51 
Miscellaneous tax accruals___ 423 80 408 64 +15 16 
Separately operated proper- 

Oy OO ee ae ar 96,024 20 95,560 19 +464 01 
faeces oo ae hci = MASSES ASEH THUOUE Se 

n -—<—-- , , , 
Amortization of discount on 

Ses SR Se. = Ba tae +16,538 66 

iscellaneous income charges_ 10,736 56 5,729 70 +5,006 86 

Total deductions from gross 

To ee 7,044,207 49 7,772,346 30 —728,138 81 
Net income ____________ 3,404,731 19 *1,960,418 35 +5,365,149 54 

Disposition of Net Income— Mal 
Income applied to sinking fund 27,677 00 13,269 00 +14,408 00 
Income appropriated for in- 

vestment in physical prop- 

MSNdidwatcckchsccuccas SO ERE | > warneaesak _ +56,124 94 

Total appropriations______ 83,801 94 13,269 00 +70 ,532 94 





Surplus transferred to credit 
vot profit and loss 


* Deficit. 
Amount to debit of profit and loss December 31 1914_______. $3,668,920 53 
Unaccrued depreciation prior to 1907 on equip- 


3,320,929 25 *1,973.687 35 +5,294,616 60 








ment ret: during the year 1915__._______ ’ 
Amount transferred to accrued depreciation SL AOI OF 
a tx tied a hieeniiic ices ails whine Maske oe os 183 ,064 90 
ee ys with Womern ames Teegreeh Co. 
cess telegra OO EWhOs acu ces 110, 
Value of property ashaateaed Nich eal Seah one: 31443 83 
823,248 23 
Oe $4,492,168 76 
Surplus for year 1015. ...................... $3,320,929 25 
ustment of sundry accounts---......._..__ 139,666 33 
3,460,595 58 
Balance to Debit of Profit and Loss December 31 1915______ $1,031,573 18 








The gross railway operating revenues for the year, $38,- 
364,086 93, were the greatest in the history of the company, 
and were $2,998,396 32 in excess of 1914. Transportation 
revenue increased $3,120,130 43, while incidental and joint 
facility revenue decreased $121,734 13. 

Freight revenue was $26,510,832 20, an increase of $3,- 
074,621 45, or 13.12 per cent, due principally to improved 
business conditions during the latter part of the year, also 
to the increases in freight rates approvel by the Inter-State 
Commerce Commission and by the State of Ohio in the 
“Five Per Cent Case,” effective early in the year. The 
principal classes of articles transported show increases in 
tonnage over 1914, with the exception of hay, fruit and 
vegetables, and other agricultural products, which were 
affected by crop conditions, and stone, sand and other like 
articles, which decreased owing to the general depression in 
the building trades in the early months. 

Total revenue tonnage carried was 27,433,677, an increase 
of 1,405,787 tons. The average revenue per ton per mile 
was 5.57 mills, an increase of .26 mill, due to proportion- 
ately greater movement of high class tonnage and to the 
increase in freight rates. The average amount received 
per ton of freight was 96.5 cents, as compared with 89.9 cents 
in 1914, and the average distance haul per ton of revenue 
freight was 173.3 miles, an increase of 3.9 miles. Revenue 
train loading for the year was 589 tons per train mile, an 
increase of 41 tons, or 7.48 per cent, and freight revenue per 
train mile was $3 28, an increase of $0.37. 

Passenger revenue for the year was $8,514,689 45, a 
decrease of $74,322 69, or .87 per cent, made up of a de- 
crease in interline revenue of $163,011 09, partially offset 
by an increase in local business of $88,688 49. The average 
distance per passenger carried was 52.3 miles, a decrease 
of 3.4 miles, and the average amount received from each 
passenger was $1.047, a decrease of $.040. The decrease in 
passenger revenue was the result of a general falling off in 
travel during the first eight or nine mouths of the year, due 
to the business depression throughout the country, and 
particulariy in the Southern States. Improvement was 
shown during the closing months of the year, and the pros- 
ig are favorable for a good passenger busiiess in 1916. 

he increase in inter-State passenger rates approved by 
the Inter-State Commerce Commission produced some 
additional revenue, but the two-cent fare laws in Indiana, 
Ohio, Illinois and Michigan have prevented ircreases on 
intra-State traffic and have deprived the company of much 
of the benefits it would otherwise have received from 9 

eneral advance in mger rates to the basis approved 
y the Inter-State Commerce Commission, for the reason 
that the existence of the two-cent far2 laws in each State 
encourages the buying to and re-buying from State lines, 
resulting in lower fares between certain —_ than would 
be obtained upon the basis of two and one-half cents per mile. 

Mail revenue for the year was $829,450 35, an increase 
of $57,090 93, or 7.39 per cent, due to adjustment of mail 
pay, effective July 1, to compensate for the increased weight 
of mail being carried as disclosed by the quadrennial weigh- 
ing of mails which took place early in the year. 

venue from express traffic was $952,713 14, a decrease 
of $468 27. ‘There was a heavy decrease in express revenue 
during the early part of the year due to three factors: Parcel 
st competition, reduction in rates ordered by the Inter- 
tate Commerce Commission and general business depres- 
sion. Later in the year express traffic improved, due to 
eneral betterment in business conditions. The Inter- 
tate Commerce Commission, effective September Ist, 
approved revision in the rate structure prescribed for express 
companies, which revision has also been adopted by the 
States of Ohio, Michigan and Illinois, but not by Indiana, 
and while it makes no change in the 100-pound charge 
between various points, this revision resulted in an estimated 
increase of 3.84 per cent in the gross express revenue. 

Incidental and joint facility revenues decreased $121,- 
734 13, of which $40,048 92 is in dining and buffet, $23,- 
496 05 in demurrage and $36,761 61 in miscellaneous, the 
balance being spread over the remaining accounts. 

Railway operating expenses for the year were $27,- 
528,366 76, a decrease 0 $1,426,602 37 which taken with 
an increase in railway operating revenues of $2,998,396 32, 
produces an increase in net revenue of $4,424,998 69. By 

supe, the fluctuations in expenses for the year were as 
ollows : 


Maintenance of way and structures—decrease_-_.........- $322,661 58 
Maintenance of equipment—decrease_____._...--.------- ‘ 35 
Trafflo—decrense ... .. 25 oo ne ee eee ee ce 16,105 17 
T tion—rail line—decrease____._._.....-.----.-- 72,404 55 
Miscellaneous o tions—decrease_______._..----------. 14,409 35 
General— (inclu Government valuation)—increase_-____ 95,946 49 
Transportation for investment—credit—increase_-_......._- ,998 86 
PROR GOOG so x x 55 o6 oo o556 sodas dc cccectdbicddchucte $1,426,602 37 
Many items in the maintenance of way group show sub- 
stantial decreases, attributable to the heavy outlay in 1914 


in connection with rehabilitation work made necessary by 
the flood of 1913. 
Maintenance of equipment expenses decreased $225,969 35. 
Traffic expenses decreased $16,105 17. 
Transportation-rail line expenses decreased $872,404 55, 
distributed among substantially all of the accounts of this 


group. Large items of decrease are in fuel for train locomo- 
t ves $196,817 92, loss and damage—freight, $231,180 88, 


and injuries to persons, $48,547 65. 
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Expenses of conducting miscellaneous operations decreased 
$14,409 35, wholly in dining and buffet service. 

General expenses increased $95,946 49, due mainly to 
expenses in connection with the Federal valuation. 

Railway tax accruals for the year decreased $12,583 10, of 
which $9,986 91 is decrease in tax on gross earnings in the 
State of Ohio. 

Railway operating income for t.1e year was $9,311,870 19, 
and miscellaneous operating income was $2,233 15, making 
total operating income $9,314,103 34, an increase of $4,435,- 
373 58. Non-operating income was $1,134,835 34, an in- 
crease of $201,637 15. 

The gross income was $10,448,938 68, an increase of 
$4,637,010 73. 

Deductions from gross income decreased $728,138 81. 
This is due to the additional equipment purchased and put 
in operation, thereby decreasing the car hire balance in inter- 
change. 

The surplus for the year was $3,320,929 25, as compared 
with a deficit in 1914 of $1,973,687 35, an increase of $5,294,- 
616 60. 

During the year there was charged to income the company’s 
proportion of the deficit resulting from the operation of the 





The summary of financial operations affecting ‘neome in- 
cludes the operations of the Peoria & Eastern Railway, In- 
dianapolis, Indiana, to Peoria, Illinois. Separate accounts 
for this line are maintained, and the operations for the year 
1915 show revenues amounting to $2,183,962 60, operating 
expenses and taxes $1,750,567 56, operating income $433,- 
395 04, non-operating income $363,999 94, gross income 
$797 ,394 98, deductions from gross income $607,113 00, 
surplus $190,281 98. After sundry adjustments of profit 
and loss items there remained $163,778 40, which was applied 
in accordance with the operating agreement in reduction of 
amount due this company for advances in previous years, 
leaving a balance of such indebtedness of $384,554 51. 

The financial condition and results from operation for the 


' year for The Cintinnati Northern Railroad Company are 


shown in a separate report. 

The Pension Department retired and placed upon the pen- 
sion rolls 59 employees during the year. Forty-two of these 
were authorized because of the attainment of seventy years 
of age, and 17 because of total and permanent disability. 
Twenty-five pensioners died during 1915. The total amount 


' paid in pension allowances was $72,595 71. 


Central Indiana Railway Company for the year amounting | 


to $62,953 46, or $13,092 67 less than the previous year. 


| 


The operations of the Kankakee & Seneca Railroad (for | 


which separate accounts are maintained) show revenues for 
the year $83,879 27, operating expenses, taxes and additions 
and betterments $139,530 25, deficit $55,650 98, one-half of 


which, $27,825 50, was assumed by this company and charged 


to income in 1915. 

The Mount Gilead Short Line (for which separate accounts 
are maintained) show revenues for the year $5,575 50, oper- 
ating expenses and taxes $10,954 24, non-operating income 
$133 50, deficit $5,245 24, all of which was charged to in- 
come in 1915. 


| 
‘ 


Appointments during the year were as follows: 

On March 1, Charles A. Paquette, Chief Engineer. 

On March 1, Hadley Baldwin, Assistant Chief Engineer. 

‘ae March 1, Frank W. Stevens, General Valuation Coun- 
sel. 

On June 15, Daniel M. Bowman, General Passenger Agent. 

On June 15, Freeman H. Wipper, Assistant General Pas- 
senger Agent. 

Thanks and appreciation are extended to the officers and 
employees for their loyal and efficient service during the year. 

For the Board of Directors. 


ALFRED H. SMITH, Presiden!. 


{For Table of Comparative Statistics, see preceding pages under 
‘Annual Reports.’’} 








THE MICHIGAN CENTRAL RAILROAD COMPANY 





SEVENTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1915. 








To the Stockholders of The Michigan Central Railroad Company: 
The Board of Directors herewith submits its report for 
the year ended December 31 1915, with statements showing 
the results for the year and the financial condition of the 
company. 
The report covers the operation of mileage, as follows: 


IEE SELL ECLA AE Hea Da 1,803.00 
The increase of 2.96 miles, as compared with the previous 
ear, is due to acquiring trackage rights over the Manistee & 
orth Eastern Railway at Grayling, Michigan. 
There was no change in capital stock during the year, 
the amount authorized and outstanding being $18,738,000 00. 


The funded debt outstanding December 31 1914 was______ »382,396 
It has been increased during the year by the “~ ” 
issue and sale of Michigan Central first 
morteage 4 % bonds, payable May 1 1952 
being the remainder of the total authorized 
issue of $18,000,000 00___-__---_---____. $4,000,000 00 
By _ certificates issued under the New York 
Central Lines equipment trust agreement 





Oe BOERS Sidcecdcecdhonesessucadewease 741,000 00 4,741,000 00 
9,123,3 
It has been decreased during the year by pay- ste wed 
ment of pro rata of installments on account 
of New York Central Lines equipment 
trust certificates: 
Trust of 1907, due November 1915_____-_ $260,425 45 
Trust of 1910, due January 1915and 1916 736,039 44 
Trust of 1912, due January 1915and 1916 303,421 80 
Trust of 1913, due January 1915and 1916 432,790 69 
1,732,677 3 
Michigan Central-Jackson Lansing & S aa . 
3%% d bonds of 1951 purch: and 


1 
canceled | by the Trustees of the Land Grant 
Fund of the Jackson Lansing & Saginaw 
PORPORG GONBORS 65 dn one nena océtiviesn 6,000 00 1,738,677 38 


Total funded debt December 31 1915_...._...______- $47,384,719 61 
The changes in the road and equipment account during 
the year, and as shown in detail on another page, were as 


follows: 


The amount charged to December 31 1914 was__________ ; 
Expenditures during the year for additions and bopcnn oo ame 674,846 65 
ease 202,818 84 


p08 877.065 49 








Less net excess of value of equipment retired, over cost o 


new equipment purchased, and additions and betterments 
OO CCUG ose sc oe cee lo cc cemesckancankcaabood 538,016 62° 
Total amount charged to December 31 1915__________- $56,339,648 87 





The changes in the account showingfamount of improve- 
ments on leased railway property during the year, and as 
shown in detail on another page,'\were ashfollows: 


The amount charged to December 31 1914 NAS Ble det . 
Expenditures during the year, for additions and | baearacae pac 
—road 401,657 38 


$18,429,454 62 
550,883 05 





Less reimbursements for expenditures in prior years, &c__- 
Total amount charged to December 31 1915____.._____ $17,878,571 57 








There were sold during the year $1,500,000 00 first mort- 
gage 4% bonds of the Toledo Canada Southern & Detroit 
Railway Company, part of the proceeds of which have been 
used to reimburse the Michigan Central Railroad Company 
for expenditures heretofore made for improvements to the 
property of the Toledo Canada Southern & Detroit Rail- 
way Company, and the balance will be used for future 
improvements to the property of that company. 

On March 4 1915 the balance of $500,000 00 due on note 
in favor of the New York Chicago & St. Louis Railroad 
eer was paid, releasing the 10,000 shares of Canada 
Southern stock, deposited as collateral thereto. 

For the purpose of reimbursing the treasury for expendi- 
tures for extensions, improvements and betterments to its 
property, this company, in Febru 1915, sold the re- 
maining $4,000,000 00 of the authorized amount of $18,- 
000,000 00 of its first mortgage 314% bonds due May 1 1952. 
On March 2 1915 it issued its one-year promissory notes 
for $3,000,000 00, bearing interest at rate of 44% per 
annum. The company’s 444% notes aggregating $6,000,- 
000 00, which matured on March 2 1915, were retired. 

On March 15 1915 this company issued additional one- 
year notes for $1,000,000 00, bearing interest at rate of 
416% per annum. 

During the year there were issued and sold under the New 
York Central Lines equ pment trust agreement dated 
January 1 1913, certificates aggregating $741 ,000 00, all of 
which were allotted to this company to be used in the aequi- 
sition of additional equipment costing approximately 
$835,560 00. Of $24,000,000 00 of certificates authorized. 
under this agreement, $23,179,000 00 have been issued and 
sold. The balance, amounting to $821,000 00, matured 
before sale and were canceled. This company’s allotment 
of the total certificates issued was $3,435,814 50, of which 
$2,938,744 10 are outstanding. 

On October 13 1915 the Board of Directors authorized the 
execution of an agreement dated October 1 1915, for the es- 
tablishment of the Michigan Central Railroad Equipment 
Trust of 1915. This agreement provides for an issue of 
$4,500,000 00, of equipment trust certificates, bearing inter- 
est at rate of 5% per annum, which amount is not to be in 
excess of 90% of the cost of the equipment to be furnished 
under the terms of said ment. The certificates, none 
of which had been sald at the close of the year 1915, are to 
be paid in fifteen annual installments, the first installment 
being due October 1 1916. 

On May 10 1915 this company purchased, at par, 22 shares 
of the capital stock of The Toronto Hamilton & Buffalo 
Railway Company, being its pro rata of 125 additional shares 
issued upon the merger of The Toronto Hamilton & Buffalo 
Railway Company with The Erie & Ontario Railway Com- 
pany. 

On November 12 1915 this company purchased, at par, 
193 shares of the capital stock of The Detroit Delray & Dear- 
born Railroad Company, increasing this company’s holdings 
to 2,603 shares, representing all shares outstanding. The 
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proceeds from this sale were used by the issuing company in 
reducing its indebtedness to this company for construction 
expenditures. 

On July 1 1915 the rights of this company, and The Canada 
Southern Railway Company, to use the London & Port 
Stanley Railway between St. Thomas and London, Ontario, 
were terminated by the London Railway Commission,which 
had acquired the use and possession of the London & Port 
Stanley Railway and had undertaken to electrify and operate 
the said road for the owner, the City of London. Negotia- 
tions were at once entered into with the London Railway 
Commission and an agreement was made, dated December 23 
1915, under the terms of which the London Railway Commis- 
sion will haul the freight traffic of this company between 
St. Thomas and London, Ontario, and will perform all 
switching movements on this company’s terminals (formerly 
London & Southeastern Railway) at London for a period of 
twenty-one years, or for thirty years if permitted by Canadian 
statutes. 

On December 29 1915 this company exercised the option 
which The Canada Southern Railway Company had under 
lease, dated July 23 1896, from the London & Southeastern 
Railway Company, to buy for $75,000 00 the lands, buildings 
and rights of that company at London, Ontario, paid the 
consideration and obtained their conveyance to The Canada 
Southern Railway Company. The London & Southeastern 
Railway Company’s property, which constitutes the termin- 
als of the Canada Southern Railway at London, is now in the 
possession and use of this company as lessee of the Canada 
Southern Railway. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 


Increase (+-) or 


1915. 1914. 
1,803.00 miles 1,800.04 miles Decrease (—). 
oper 






































ngpeane Income— ated. operated. +2.96 miles. 
way operations: $ $ $ 
DEED Di. Ska Swen ced 36,540,665 12 33,464,968 45 +3,075,696 67 
TE Sn cwcuesdacecuce 25,727,487 11 25,181,483 72 +546,003 39 
Net revenue from rail- 
way operations_-_.._-- 10,813,178 01 8,283,484 73 +2,529,693 28 
Percentage of expensestorevenues (70.41%) (75.25%) —(4.84%) 
Coat coe gta die a gli 1,532,935 $6 1,59833042  —75-414 46 
Uncollectible railway revenues 4,640 76 3,339 04 +1,301 72. 
ch ccc mkbe iin chkwen 1,527,576 72 1,601,689 16 —74,112 44 
Railway operating income.. 9,285,601 29 6,681,795 57 +2,603,805 72 
Non-operating Income— 
Joint facility rent income-----_ 233,443 89 227,227 12 +6,216 77 
Miscellaneous rent income- - -- 3,705 25 1,915 87 +1,789 38 
Miscellaneous non-operat 
—— propert ee 1,533 72 663 13 +870 59 
Separa opera’ pert 
ee 610 33 225 28 +385 05 
Dividend income-.---..-.-.--- 469,425 50 488,159 50 —18,734 00 
Income from funded securities 47,600 00 46,880 00 +720 00 
Income from unfunded securi- 
ties and accounts-_--......-- 170,797 39 160,143 56 +10,653 83 
eous income. --._.-.- 1,367 07 1,148 21 +218 86 
Total non-operating income 928,483 15 926,362 67 +2,120 48 
Gross income_-....-...----- 10,214,084 44 7,608,158 24 +2,605,926 20 
Deductions from Gross Income— ap “ 
Hire of equipment—debit }bal- | 
a tn Serge 1,566,500 95 1,364,848 81 +201,652 14 
Joint facility rents_.......-- 535,479 00 569,131 09 —33,652 09 
Rent for leased roads-_~..-.--.-.- 3,444,650 66 3,402,187 00 +42,463 66 
Miscellaneous rents.--._---- 10,491 72 14,985 36 —4,493 64 
oer a eas 2,249 62 2,675 68 —426 06 
opera 
algebra 16,283 69 9.31890 — +6,964 79 
Interest on funded debt------ 1,389,594 52 1,286,00592 +103,588 60 
Interest on unfunded debt_... 316,799 94 543,024 33 —226,224 39 
Miscellaneous income charges_ 5,076 97 1,561 71 +3,515 26 
Total deductions from gross 
EE Cwcateciks ade 7,287,127 07 7,193,738 80 +93,388 27 
Net income-.-........-..-- 2,926,957 37 414,419 44 +2,512,537 93 
Disposition of Net Income— 
Dividend a parectation of in- 
SN on oo ince 749,520 00 ED nccmnacceh see 
Appropriated for additions and 
erments: 
Mi an Central Railroad. RI Fil in on orien each ea +4,110 57 
See ketiat oP are peared ig Spas OO * witkdtscuesa +109,065 64 
Total appropriations..... 862,696 21 749,52000 +113,176 21 





Income balance transferred to 
credit of profit and loss.... 2,064,26116 *335,100 56 +2,399,361 72 


Amount to credit of profit and loss December 31 1914....--_ $12,361,195 21 


Add— 


Surplus for the year 1915_.........-....-._- $2,064,261 16 
Reimbursement for improvements on T. C. 8S. 
& D. Ry. prior to July 1 1907 126,157 48 2,190,418 64 
$14,551,613 85 





Deduct— 
Dividend appropriation of lus (1%)...-.. 87, 
ES — eee ree 
O., years Wh ke ; 
Depreciation unaccrued prior to July 1 1907 on 
equipment retired d | aay 188,816 64 
to epreciation account... 227,968 03 


mn ditures, C. 
Ry., year 1914 assumed by M. ©. RR. Co. 


.RR. 44,323 15 
n and 1915 proportion of 
discount, Mb. RR. 3% % Sonde oF 1952.. 93,010 20 
Discount, co expenses, M.O. RR. 
equipment trust of 1915............._..-- 27,009 80 
Discount, commission expenses, New York 
Central Lines equipment trust of 1913_.__- 30,453 39 
Tee Ce ae ce Se 
collectible items (net)......--2--2- LLL 20,370 89 912,639 40 





Balance to credit of profit and loss December 31 1915....$13,638,974 45 
* Deficit. 





The total gross revenue from railway operations for the 
year was $36,540,665 12, an increase of $3,075,696 67, 
due principally to generally improved business conditions 
throughout the country during the year, and to certain 
increased transportation rates approved by the Inter-State 
Commerce Commission. 

The freight revenue was $23,050,121 71, an increase of 
$2 332,849 47, due to the greater volume of traffic handled, 
and to increased freight rates on certain commodities. 

The passenger revenue was $9,386,421 09, an increase of 
$505,808 06, due to increase in rates for inter-State passen- 
ger traffic. 

Revenue from transportation of mail was $505,698 97, an 
increase of $36,439 38, due to increased compensation, ef- 
fective July 1 1915, as a result of the re-weighing of mail 
matter during the early part of the year. 

Express revenue was $1,397,587 61, a decrease of $45,- 
556 01, due to parcel post competition, reduction of express 
rates and accounting adjustments. 

Revenues from all other sources, including incidental and 
joint facility operating revenues, were $2,200,835 74, an 
increase of $246,155 77. Principal among the items showing 
increases were, switchi $117,088 56, stock yards $49,- 
375 57, grain elevators $32,712 05 and rents of buildings 
and other property $26,363 29. 

The total railway operating expenses were $25,727 ,487 11, 
an increase of $546,003 39, as per detail on following pages. 
By groups the fluctuations were as follows: 


Increases: 


Maintenance of way and structures__........--......-- $904,864 80 
Maintenance of equipment................-.-ccccccncnne 415,790 15 
RUIN neil cet ia eS oe Le ede a ubehe 55,010 34 
$1,375,665 29 
Decreases: 
I altace te tep nh andes to newt uinian a $40,743 68 
i EES TE TTI FMD aN 774,571 42 
Miscellaneous operations ..............-.---- 14,346 80 
829,661 90 
BOGE TRGGRD 6. cic ctccetianecencdecdupinghbecakngeeieke $546,003 39 


The increase in maintenance of way and structures is 
accounted for principally in the items covering renewals of 
rails and ties. 

In maintenance of equipment the increase is largely at- 
tributable to the greater number of ight cars recelvi 
a general overha and heavy repairs as compared wit 
the previous year. : ; 

The increase in general expenses is mainly due to law and 
valuation expenses, and payments for pensions. 

The decrease in traffic expenses is due to a general reduc- 
tion in nearly all items of expense in this group, princi 
attributable to a practical stopping of immigration traffic 
because of the European war and reduced advertising ex- 
penses. i : pe 

The decrease in transportation pene is principally due 
to the use of larger locomotives on the main line and Macki- 
naw division, and to a greater use of superheaters, thus pro- 
ducing in efficiency and decrease in fuel consumption, 
and is also due to a closer supervision over yard o tion 
yng and to a large decrease in payments for loss and 

mage. ; A 

The decrease in miscellaneous operations is largely due to 
a falling off in amount of business in and buffet ser- 
vice, partly offset by an increased expense for grain eleva- 
tors, owing to the opening of the new elevator at Kensing- 
ton, Illinois, in June 1914, the increase representing expenses 
in the early part of this year, for which there was no corres- 
ponding outlay in the same period of the preceding year. 

The railway tax accruals for the year were $1,522,935 96, 
a decrease of $75,414 16 as compared with the previous year, 
due peinepery to a reduction in rate of ad valorem tax in 
the State of Michigan, partly offset by war tax in the 
Dominion of Canada. 

In the operation of the pension department, fifty-two em- 
ployees were retired and placed upon the pension rolls. 
these retirements, thirty-eight were authorized because of 
the attainment of seventy years of age, and fourteen because 
of total and permanent physical disability. Twenty-seven 
pensioners died during 1915, and at the close of the year two 
hundred and fifty-five retired employees were carried upon 
the pension rolls. The average monthly pension allowance 
to these employees was $21 39, and the total amount paid in 
pension allowances during the year was $67,715 44. 

The following appointments were effective during the year: 

February 1, Louis J. Brinkman, Freight Claim Agent. 

March 1, George E. Parks, Mechanical Engineer. 

March 1, Frank W. Stevens, General Valuation Counsel. 

May 1, Thomas J. Burns, Superintendent of Rolling Stock. 

May 12, Henry Russel, Vice- ident. 

Acknowledgment is hereby made to officers and employees 
for faithful and efficient service. 


For the Board of Directors, 
ALFRED H. SMITH, 


President. 





For Table of Co: i 
oo [For Tabi le o qpeeratine Statistics see preceding pages under 
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THE PITTSBURGH, CINCINNATI, CHICAGO AND ST. LOUIS RAILWAY COMPANY 





TWENTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1915. 








Pittsburgh, Pa., March 29th 1916. 


To the Stockholders of the Pittsburgh Cincinnati Chicago & St. Louis Railway Company: 
The Board of Directors herewith submit their report for the year ended December 31st 1915, with the data relating 

to the lines embraced in your system necessary to give a clear understanding of their physical and financial conditions. 
The mileage of the lines directly operated by your Company is as follows: 




















Mileage pe gto 
Dec. 31st with 1914, 
1915. Increase. 
I ee eS L . clenthitenacentin= cond Qulldoh db che oan wae odiaek 1,143.68 6.56 
SI, III, nnn = NCTCA IE, SOU ON i a  ae ea mnumgiien eo open exiet ms ocak gpeneremiahersh mpca-ah eb cialei mina 196.05 
eee ees Ce reer, SC, Sr ES OEE Ine mood bbewincddenieuawontecdauscesucdeyweadect 82.45 
ee ee Wes CE: Sr Tiss ss So a a ere Sb ln hn hice cere de aks mbes eccueteedibusscambenduceud 66.80 10.23 
FRE. ESTE atk ce A NO RT LEA RIS LEGS PUES GENEL AIEEE OOTOEE Pay een O AEST ELEM Pats Roh 1,488 98 16.79 








The statements give in detail the financial, operating, traffic and other statistics for the lines directly operated, and 
also the financial results of the other Railway Companies in which your Company is interested, but which are operated 
under their own organizations, having an aggregate mileage of 48.72 miles. 


INCOME STATEMENT OF THE oe" DECEMBE CINCINNATI CHICAGO & ST. LOUIS RAILWAY Gomrans FOR THE YEAR ENDED 


CEMBER 31ST 7 COMPARED WITH THE YEAR 1914 





































































































Comparison with 1914. 
1915. 
Increase. Decrease. 
Operat: income: 
ang gS SEE RT Tes Ss PR Seg On en OR 7 a Oe O98 O65 486 70 1. nc oesu se ee $2,348,514 24 
er earls S SIG 1 eo cuds scisense- 11,406 14 
Railway operating oe Be gi pea MS EY LNA EER Ms A Ba RLS: RUPEES! wicks ini mikiciwebioienel 114,471 83 
See C Gc) en edd cdccaundscwcuncautdektbdpsaccukd SAREE t Scccdacccusioe | axandeabuuka $72,632 00 
All cnet Ee ea ee OSs 8S LF GEES: d GE EE Ha acdecstwds | 8s nnbatnw ,063 73 
I a ah Wisin Barna CRT ncicinicediseae 1 ab siaen ee 21,159 30 
Lo med tn en Se a Beane awdnboscbod eT  betecouk cee f Boecubebaboe 2,741 86 
en rs ik er oo ee mans “5 Segre 3,505 19 
ge a a lke Sop ii el oe ees $41,445,689 98 | $2,306,290 13 
Maintenance of way and structures__.........-..-------. ee Ge Tb chkiiweivicacuaine $576,474 55 
Beiver operating | Maintenance of equipment___............-..------------ ‘ CY | & eee HES 153,413 00 
GI ee A i i a ee. Ce. nce amianaimennawoonn CDS EF ea eT, renee Mn ene $34.781 34 
Tr Spm ORE SS SS RE SS SSE SS RES at LER biicdawd mews) dawkin Se weCS 94,605 28 
M ERE, De Ee. TLE Ie (PED 2 sicaccunngidic Il Mketwectokis 17,002 01 
I ee ee ee th hie PAE ait ani | PROMOS ED | evidences | amines cones 26,483 41 
Oe a ae i mili en cian 30,267 ,632 51 $257,035 51 
Ce nee eR NOaeesessnel abmannsmeimuman $11,178,057 47 | $2,049,254 62 
SRA, Ce ee pee NT EN CAR ee RTS eae eee O15 Oe FR BES accion gins had $10,363 03 
Uacolicctible iy i i pl PR Rae sel RS ae A NT SLE Ts TS aR Ste FE ft eacdcesudsdans 3,312 69 
1,931,931 35 $13,675 72 
ray enna Cea iis i er ne i eh eee i obanwauoawdl ineduebeae $9,246,126 12 | $2,035,578 90 
at re I nem enan GONG SES 0 cidcnphude scan $21,413 12 
eee aan: perating. physical proper 4 Re (tt iene pero eee: eS Oe ll a cela 
iscellaneous non-opera Pp 3 (NE BN encwadbiins <i . 
Non-operat eon, tely operated properties—profit_..........-.-.----- * 5g pea aeiap ita 9,405 
. Dividend “income Fa SE tnt RR ee ee ieee 67,633 87 
anes Seats ne ORO no tn dcnceocemal deemabiedindnl 1) webeseoukise | éubanmenewan 3,166 67 
Income from unfunded ee and accounts.........- . REET «ert enerencs raisin dices 34,018 97 
M Ne Mabe nabugiaacocadk Siivablouneee Tf ahtbnndanand sia eaee ts 288 03 
Total non-operating income..............-.-..------| ------------- 735,592 06 $71,078 16 
Can NE ii is hi ne ee ea all’ nelktas oumeanadas $9,981,718 18 | $2,106,657 06 
Hire of pees Sates Td nee ee REEL Ee | noc weineose ces $8,824 98 
Joint f. PG S.C out. pubicwbbadetadidasssusuna MENGES | coceesocetu 4,925 88 
Rent for leased roads._.........-.....----.------------- 1,085,758 48 | .....--...... 31,456 98 
Deductions from Ne amadvtsibedmencocee SE BRE nn onan aan 5117 
Geuas income ~ .. 7 eee Ws ONOINND. ne nc ck Sc cc weve ccemcccccnn| conctbiSenec | wcdccwocucces | eccsdbanuuae $732 28 
my rg ted properties—loss_............-...---.- ND i ait i ci 1,709 79 
In Ct a  cimpseiiiinan SRM Lb ecnenebanieace 22'240 38 
In bo TE ee dwadne WOE OE Th wtacaseotsiacee T dnéteeekmnnne 373,963 14 
| Miscellaneous income charges...................--.----.. Behe OOF) wacnkddesaininn 319 14 
Total deductions from gross income..............--..| ---...-.-...- B.SEGTOS TO f cdacvoaceauc $305,168 40 
pI AE 98 EA, YET ety 6 Oe BE a) RS SS SS A ha fa SE SE Ee AONE shee or ae rear $4,725,922 39 | $2,411,825 46 
Disposition of Net Income_____.__ 
Income applied to sinking and other reserve funds___....._.......----------- RF RO Fos, atioenitei den $60,610 00 
Dividend appropriations of ir ab referred stock four per cent)_.......---.- AONE |) aecanknmannsig 97,198 50 
common stock two per cent)_.........---.-- TE Ee 1h. wccaascdetamee 473,112 50 
2,889,686 00 $630,921 00 
Balance transferred to credit of Profit and Loss................-...-.......-} ~--..---.-.--- $1,836,236 39 | $1,780,904 46 
PROFIT AND LOSS STATEMENT. 
SE CO 68 Os OG Beas. TE BI F016 So a a nw kkebennehdidedennsec ccmneceedsoceseusaneaccenenssenewe $1,121,277 14 
SE Te I Oe TO DO oii ii is otitckic wm cus dr db od édedsen don nanbadoksencaddbidvanehbeonldsniataadeudaenisaaeal 1,836,236 39 
2,957 ,513 
3 53 
Ne ae ee een ee Ee so We wn icnchnen andhonee eam iar wenguaeibanepeninmamnenennie ia ahaa snee algal aime Nea 46,390 30 
Amount to credit of Profit and Loss, December 31st 1915.-.....---.-------------------- -- n  n  e e e oes $2,911,123 23 








GENERAL REMARKS. 
MILEAGE. 

The increase of 6.56 miles in the mileage owned is due to 
the construction of the Langeloth Renneke ot south of geet ete 
town, Penna., and the increase of 10.23 miles in the 
} road used jointly with other companies is due to including 

ee tracks of the Indianapolis Union _ansey 3 
which had not heretofore been includ 
the report. 


INCOME STATEMENT. 
The total Operating Revenues of all Lines directly op- 
ccated for the year were $41,445,689 98, an increase of 
306,290 13, or 5.89 per cent, practically all in freight reve- 
eg a he business depression, which was so pronounced in 








the latter part of 1914, continued into April 1915, when there 


was a slight revival 


in industrial activities in the territory 


served by your Lines, but the volume of traffie offered con- 

tinued much below normal until August, when there was a 

decided i impso rovement in business conditions, with the result 
0 


that your 


mpany handled 


freight traffic with correspon 


The revenues were 


augmen 


a largely increased volume of 


increased revenues. 
y the increase in cer- 


tain merchandise freight rates eg became effective in 
the early part of the year. There was an increase in Mail 
Revenues of $114,471 83, due to the a re-weighing 
of mails, which showed ’ material 
which the com 

effective from July 


ased, ttl 


tion is b 
1 1915. 


weights upon 
the revised rate caer 
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The total Operating Expenses of all Lines directly op- 
erated were $30,267,632 51, an increase of $257,035 51, or 
0.86 per cent, there having been an increase of $576,474 55, 
or 11.05 per cent, in Maintenance of Way and Structures, 
due to increased expenditures for repairs and renewals upon 
the roadway, tracks and buildings, and upon the telegraph 
and telephone lines, and an increase of $153,413 00, or 1.99 
per cent, in Maintenance of ap erg while the other ex- 
pense accounts showed the following decreases: Traffic 
$34,761 34, or 4.34 per cent; Transportation $394,605 28, 
or 2.64 per cent; Miscellaneous Operations $17,002 01, or 
5.36 per cent; and General $26,483 41, or 2.52 per cent. 

Railway tax accruals were $1,927,158 56, an increase of 
$10,363 03, or 0.54 per cent. 

The Railway Operating Income was $9,246,126 12, and 
the Non-Operating Income $735,592 06, so that the Gross 
Income was $9,981,718 18, an increase of $2,106,657 06. 

The Deductions from Gross Income were $5,255,795 79, 


a decrease of $305,168 40, due to the reduction in interest | 


on indebtedness incurred for capital expenditures, and which 
was paid off with proceeds of the issue of Preferred Stock and 
Consolidated Mortgage Bonds, Series ‘“J,’’ mentioned in 
the report for last year. 

The Net Income for the year was $4,725,922 39, from 
which appropriations aggregating $2,889,686 00 were made 
for sinking fund purposes and for dividends of four per cent 
on the Preferred Stock and two per cent on the Common 
Stock, leaving a balance of $1,836,236 39, which was trans- 
ferred to the Profit and Loss Account. The total amount 


to the credit of the Profit and Loss Account at the close of | 


the year was $2,911,123 23. 
TRAFFIC. 
The tonnage handled upon the Pittsburgh Cincinnati 
Chicago & St. Louis Railway was 32,524,224, an increase 
of 1,720,710, or 5.59 per cent, and upon all Lines directly 


| contracts at December 31 1915. 





per cent. The tonnage mileage upon the Pittsburgh Cin- 
cinnati Chicago & St. Louis Railway increased 392,738,897, 
or 10.16 per cent, and upon all Lines directly operated 405,- 
747,323, or 9.70 per cent. The freight train mileage was 
practically the same as in the previous year. 

The total number of passengers carried upon the Pitts- 
burgh Cincinnati Chicago & St. Louis Railway was 9,220,808, 
a decrease of 616,297, or 6.27 per cent, and upon all 1. nes 
directly operated 10,799,077, a decrease of 550,788, or 4.85 
per cent. The passenger mileage of the Pittsburgh Cincin- 
nati Chicago & St. Louis Railway decreased 5.74 per cent, 
and upon all Lines directly operated 4.85 per cent. The 
passenger train mileage increased 0.13 per cent. 


CAPITAL STOCK AND FUNDED DEBT. 


The amount of Capital Stock outstanding at the close of 
the year, as shown by the General Balance Sheet, was, 
Preferred $29,916,200 00, an increase of $475 00, and Com- 
mon $37,595,860 50, an increase of $200 00, and the amount 
reserved to retire outstanding stocks of constituent com- 
panies was $96,888 03, a decrease of $951 00. The aggre- 
gate Capital Stock outstanding was $67,608,948 53, out of 
a total of $75,000,000 00 authorized in the Articles of Con- 
solidation. 

There were $974,000 00 of the Consolidated Mortgage 
Bonds retired during the year through the operations of the 
sinking fund, leaving $61,001,000 00 of these Bonds out- 
standing at the close of the year. There were no addi- 
tional bonds issued, nor was there any change in the out- 
standing bonds of constituent companies. 


EQUIPMENT TRUSTS. 


The following statement shows the status of the Car Trust 
Payments were made on 


| account of principal during the year amounting to $1,496,- 


843 48, leaving a balance of $6,081,497 70 as shown in the 


operated was 38,254,428, an increase of 1,909,786, or 5.25 | General Balance Sheet. 











Balance of 

















C Principal | Dees 31 Cc Paymen t 
ars. rincipal. ec. ost ‘a 
| 1915. Dec. 31 1915. ue. 
Union Trust Co.—Pgh. & Eastern Coal Co. Cars___-_.._........-.---------------- 800} $800,000 00| $700,000 00! $100,000 00 April 1 1916 
Pennsylvania General Freight Equipment Trust, Series D, C and E, of 1910___----- 1,500) 1,620,074 28 810,037 14 810,037 14 ay 1 1920 
Pennsylvania General Freight Equipment Trust, Series A, B, C and D, of 1912__-___- 3,000) 3,238,420 00 971,526 00) 2,266,894 00 June 1 1922 
Pennsylvania General] Freight Equipment Trust, Series B, C, D, E, F and G, of 1913__| 2,500) 3,630,708 20 726,141 64) 2,904,566 56 April 1 1923 
I tee eR 8 ee es os cic Eh dak a Sak eRe ew cinemas 7 ,800!$9 ,289 ,202 48|$3,207 :704 78/$6,081,497 70 








ROAD AND EQUIPMENT. 
The expenditures for additions and betterments to your 


property during the year, which aggregated $1,135,699 30 | 


and were about equally divided between Road and Equip- 
ment, as shown by the General Balance Sheet, were prin- 
cipally in connection with track elevation, Pittsburgh, 
shelter sheds at the Piqua, Ohio, passenger station, and 
electric interlocking just east thereof, rebuilding of a portion 
of Tunnel No. 1 at Pittsburgh, additional tracks in the vi- 
cinity of Burgettstown, Penna., including the extension of 
a branch line from Langeloth to reach the coal fields south 
thereof, eastward freight running track at Dinsmore, Penna., 


freight house facilities and track elevation work at Indianap- | 


olis, track scales and improvements in the car repair yard 
at Richmond Junction, Indiana, track elevation work at 

hicago, renewal of telegraph wires, additional side and 
yard tracks, use of heavier and improved track materials 
at various points, and improvements to bridges. 

The charges for equipment were on account of locomotives 
and freight train cars, purchased or constructed for replace- 
ments, mtg 8) of superheaters to ten locomotives, con- 
version of two dining cars into pay cars, and the purchase of 
an additional derrick car. 

The expenditures for Road and Equipment during the 
year were as follows: 


Second track, Pittsburgh, and Indianapolis Divisions------ $85,305 81 
Track elevation in Fieebaren. Indianapolis and Chicago... 166,200 57 
Additional yard tracks, sidings, &c_--.....----.----.---- 56,384 29 
Interlockers and signal apparatus_--_---....-.---------.-- 31,875 39 
Additional station and terminal facilities.__............___- 80,312 39 
Assessments for public improvements---~-...-.-.-_-------- 31,761 88 
EEL cin cawie om tes Ae as CAs & vn adednenanaae 17,865 26 
Additions to and improvement of bridges___.......--...-- 33,162 00 
Heavier and improved track material____._......__-____- 145,394 48 
Additions to and improvement of equipment__-.__...___-_- 552,073 16 

$1,200,335 23 
Deduct—Right of way and real estate (account sale of lands) - 64,635 93 


$1,135,699 30 


_The expenditures for additions and betterments on the 
Little Miami Railroad operated by your Company under 
lease for 99 years, not chargeable to the Betterment account 
with the Little Miami Railroad Company under the lease, 
were $133,345 87 during the year as shown in the General 
Balance Sheet account ‘‘Improvements on Leased Railway 
Property.”’ 

The statement of Betterment Account with the Little 
Miami Railrcad Company is as follows: 


Balance due by Lessor, December 31 1914__---_-____________ - 
Charges during 1915: re 

Second track between Alton and Glade Run $14,128 68 

Tine Sevetion. Cincinnati, Ohi 


MR wn atid ily ch. ahisen ,100 56 
Man block signals, Springfield Branch_-______-_ 5,668 02 
Additions and tpeovensente at sundry places_--_- 6, 84 
6, 
Less amount temporarily transferred to Sus $98,901 :10 
SN re ae ee cael cc hey cs inetd odes aot eat 13,237 56 
——_ 23,663 54 
Balance due December 31 1915........---.-...-..-...... $290,856 67 





NEW UNION PASSENGER STATION AT CHICAGO, ILLINOIS. 
During the year the Chicago Union Station Company, in 
compliance with the terms of the ordinance granted by the 
City, commenced work on the new passenger terminal by 
undertaking the changes in the adjacent streets. The Sta- 
tion Company has sold $30,000,000 of its First Mortgage 
four and one-half per cent Gold Bonds, designated Series 
“A,” maturing July 1 1963, and, as practically all of the 
necessary property for the new station has been acquired, 
it is expected that the construction work will now proceed 
rapidly. The bonds issued by the Station Company are 
guaranteed by endorsement as to both principal and inter- 
est, jointly and severally, by the Chicago Burlington & 
Quincey Railroad Company, the Chicago Milwaukee & St. 
Paul Railway Company, the Pittsburgh Cincinnati Chicago 
& St. Louis Railway Company and Pennsylvania Com- 
pany, pursuant to the terms of an agreement, dated July 2 
1915 between said Companies and the Station Company. 
FEDERAL VALUATION. 

As required by law, your Company has organized a force 
to co-operate with the Valuation Department of the Inter- 
State Commerce Commission in making an inventory and 
valuation of your properties. A great deal of preliminary 
work has been done, the expenditures directly chargeable 
thereto during the year having been $36,837 24, and to 
December 31 1915 the total expenditures on this account 
were $47,518 76. 

SECURITIES OWNED. 

The securities owned by your Company at December 31 
1915 consisted principally of stocks of affiliated companies 
and were held at a valuation of $740,515 31. Your Com- 
pany also held notes of the Pittsburgh Chartiers & Youghio- 
gheny Railway Company and Chartiers Southern Railway 
Company in the aggregate amount of $516,493 25, issued 
in payment for advances made for construction purposes. 

CONTROLLED AND AFFILIATED ROADS. 

The Waynesburg & Washington Railroad Company 
showed a decrease in Operating Revenues and in Operati 
Expenses and Taxes, and a decreased Net Income, but pai 
the usual dividends out of accumulated surplus. 

The Pittsburgh Chartiers & Youghiogheny Railway Com- 
pany showed a substantial increase in its Revenues and Net 
Income, but continued the policy of temporarily using its 
=e income for the extension of its line to a connection 
with the Chartiers Southern Railway. 


SAVING FUND, RELIEF AND PENSION DEPARTMENTS. 
Detailed statements snowing the operations for the year 


of the Employees’ Saving Fund and the Relief and Pension 
Departments are appended to this report. 
GENERAL BALANCE SHEET. 
The General Balance Sheet is hereto appended, together 


mpany, and the 
ins Goerations. 


with a list of the securities owned by the 


usual 


statistical statements giving the details of the 
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ORGANIZATION CHANGES, &c. 


Effective February 1 1915, Mr. J. W. Orr was appointed 
comptroller, to succeed Mr. Jno. W. Renner, retired under 
the Pension Regulations. 

Effective February 1 1915, Mr. J. L. Mason was ap- 
pointed Superintendent of the Employees’ Saving Fund, to 
succeed Mr. 8S. B. Liggett, deceased. 

Effective February 1 1915, Mr. J. W. Roberts was ap- 
pointed General Superintendent of Passenger Transporta- 
tion, to succeed Mr. Chas. Watts, retired under the Pension 

ations, and under the revised Organization Mr. 8. M. 
kin was appointed Assistant to the General Superin- 
tendent of Passenger Transportation and Mr. A.M. Marion, 


portation. 





r.J.H. D 


By order of the Board, 


deceased. 


Assistant to the General Superintendent of Freight Trans- 


Effective Febru 16 1915, Mr. J. H. Fults was appointed 
Cashier, to succeed 
Effective March 1 1915, Mr. W. W. Collin Jr. was ap- 
pointed Assistant General Solicitor. 
Effective July 1 1915, Mr. E. T. Whiter was appointed 
Assistant General Manager, under the revised Organization. 
The Board acknowledges the faithful and efficient services 
rendered by the officers and employees during the year. 


SAMUEL REA, 
President. 








GENERAL BALANCE SHEET OF THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY, DEC. 31ST 1915. 
































































































































Comparison with 
ASSETS. December 31st 1914. 
Increase. Decrease. 
Investments: 
Investment in Road and Equipment— 
NE tn Cn ann ca wad dae Leds dasia dee bnd Adewelen Digakaesabwaee CLIG OTT O08 OA ccc ns Sec $583,626 14 
i Rtas ieee habbo aunetausannwn dads ennkaabs cae Bg | Re eS eee 551,901 93 
ESSE SEL DSA LESS LE POLE. TBS TEA TOI NOI | SERRA 171 23 
$155,785,501 99/$1,135,699 30 
Improvements on Leased Railway Property since June 30th 1907— ; 
WT eased Lines, Road_._..-.- . rihenecieniied 6 dinidite dg bediedt aD pcdeks cuisiinbiad ET gg | ee poe $76,431 83) 
RE SAGE, MOIS q .. owe mccinneccccennnassdaidansenednns sluenn 310 EEO BU) oc ceccascoece- 56,914 04 
716,364 24 $133,345 87| 
Stinnclinnsen whreaiodl DeODETty -. 2. oon noc nen cece cc ncwnnnncscesiewe nese Ssh hace 556,491 73 $6,315 95) 
Investments in affiliated companies— | 
I Ih sae cso hacen coat ass Sass wth wo csick ts dos em coco ti ep slik ah tach li asaba cee, dk Sabelabal ois 'eo > nin hininn oo | I CU aso. oo ert es sc ack $75 00 
Ta i a eee 2 ok, Jab éueat eal tbonbieecabuneol RE TES ie siden ney 516,493 25 
i a i a ae a ee | ERE 112,964 21 
2,215,650 24) $629,532 46 
Other investments— 
EEE ES EE Sa. Pe ee rn, ee (Mane apy et SE ss | SRR OG he cee eeseuiwt eedewutuewe $100 00 
Tee ee ee wundmabenaiibindibiatiee: chek 8 * eee ms: $3,608 21 
ISL. caecb nn shes wb Reh S SUSU atin ms cbwen Wann obese se Cdogen eg umntiie 143,660 00) | 
I a a a i i a al re rl ES Se aes | ES ca are 2 00 
180,910 21; $3,510 21 
get F srgsg | $3,673,131 90) '$1,424,740 30 
ns Seen Maen. << st... att dniidus. dudaidhcaedod abtcmeeanae cecnecenclaledonamieees ROA L RTS Wide At niles: $37,650 43 
SE Cnn cancnedndnerennspsenuivanncedsanonduaetitnbnpeda acsawtsdsee ek eae ban nde sy 1,907 50 
BRIN SSS ST SM RIE SPS Sa ESS ge RRR I ESR Pree a SPEER Es initics Seite alae 556,015 29 
Traffic and car service balances receivable____...............-.-...--.-.-----..- lee Ol... - oon oes RSS ee 76,421 16 
Net balance receivable from agents and ticket receivers_____........-.....------- 700,448 61)..............| 148,423 07 
DECOOGE BEOMNNES TOOUVEINO.. noc < coe nnen cuswbenca-cecuseuntabbddeae dn 3334.607 90) 0222.0055-600% 1,959 88 
Sn I I 2 OMe A se sudo baie dea -«necctae | (iia ai aes pe ee R39 Soa 12,669 79 
Interest and dividends i a ee EO ao a Bt Es cas adueesuee 1,872 50 
ae Ah S at  lea RET 2 Bio  -  Se YS ea ee ee 176 41 
| 11,475,327 18| 
Deferred Assets: | 
Ian DE Da) ne eT rics oA: cub op SUE Ula oh arsecn aen se aabomenanin A I UN dio ec ntcin te etiil 310 35 
EE ENE REG LEI OMT EL, SITS TPIT INR SANE a TE ORIN EAE A ET Rea a ey ARB oe: ape it 154 99 
| 
86,801 14, 
ED GONE. on npncccssanencusccccsccnqabudsludbbdathededdaine<nucagunt>aeoieaneies 940,063 26) 18,606 16 
OBEN 2S e a” AN (EE A. RON MEANS SHIRA ir ant '$171,957,109 99|$2,814,673 30 
LIABILITIES. 
N\A. OIE ALSE REAR ITS VFR DAIL II ALAN De EOE BR | $29,916,200 00).-.......----- $475 00 
OE REN IE SIS IIA FELL IGONY 8 SUGEEST EELS SED SR ES a Oe | 37, TE BE es ees 200 
Stock liability for conversion of outstanding securities of constituent companies._-.| 96,888 03)______-_------|------------ $951 00 
$67 608,948 53)------------ $276 00 
Long Term Debt: 
Funded debt unmatured— 
Mortgage bonds— 
P.C.C. & St. L. Ry. Co., Consolidated Mortgage Bonds: 
Series ‘‘A’’ 414 per cent due Oct. Ist 1940 _._____- __- $10,000,000 00 
Series ‘‘B’’ 44% per cent due Apr. Ist 1942 _______-___. 8,780,000 00) 
Series ‘‘C’’ 444 per cent due Nov. Ist 1942 _.____.-___- 1,379,000 00) 
Series ‘‘D’’ 4° _ per cent due Nov. Ist 1945 ___________- pO RES Ee een PMR A ARR es Oren, OCA STE rea RET, $154,000 00 
Series ‘‘E"’ 3% per cent due Aug. Ist 1949 ___________- DTG an nuntensamsl aemecnmmaaiinnelenweukamneiede 232,000 00 
Series ‘‘F’’ 4 per cent due Dec. Ist 1953 -..-_-.----- DE ccnsicanapsaenlsecnconensbiaelseme=inesage 000 00 
Series ‘‘G’’ 4 __ per cent due Nov. Ist 1957 ___________- en I en CSREES Oe BR Sais: 335,000 00 
Series ‘“‘H'’4 per cent due Feb. Ist 1960 ___________- a REET ELSES RGEC HS Ys ae ,000 00 
Series ‘‘I’’ 41% per cent due Aug. lst 1963 ....__--_--- 7,000,000 00 
Series ‘‘J’’ 44% per cent due May Ist 1964 ___.__--__-- 3,494,000 00) 
anime name | } 
| $61,001,000 00 
C.S8t.L. & P. RR. Co., Con. Mtg. 5 per cent coupon bonds, due Oct. Ist 1932 1,173,000 00) 
2. &.%. +? ae. & * Sen. Mig. 5 per ome red bases. See A a 1 1932) tye 4 
artiers - Co., Is s er cen nds, due Oct. Ist 1931_..-_--_- ‘ 
Equipment truse obtignébena. ee 4 papell. ccna Tees (Epes BI Acai Se TN Bek ARE OR See al; os. heen wolodimneicuaee 1,496,843 48 
OD DED ANE TIM x om ssnirntiinin $2,470,843 48 
Current Liabilities: 
Traffic and car service balances payable___................-------------------- TENE | agen PP sOeNene Dap panne ern wt $740,612 86 
Auaited accounts and wages payabie................--aa0o<cccceccacesoccceucccee SE Bln ncn metconsan $264,088 86 
lt Mis aa. ....:,................n...n lee, eee 0b  ppcareieatabeeeenmate 8:756 
Inn ne el ae oes ame sines AE OE oo cu nminecentbmick dean oe 1,882 50 
gg i aaa eS ie RU ng a 2 a RR a RE» IRTP Te fe Sees 700 00 
pO a cas ale tera min i Shia RRO IPF 2 Sa EAS te A ERIE SER ‘ MP WN inca cobaseses 1,261,286 00 
EN LL AS EE RE RI I TINE, SIRE PREIS OO eS NTT UI RLM NE EES: IE MEN occa dhbnadslicdnkade habe 15,588 O1 
NT ne ie cama 70,386 20 
Nee ee nn ne ie Ce emcee DA OE kos coh nakiones 214 44 
6,662,997 54 
OS MOTE Se) MRR LIER CP eee ORE RY Le TE PUB OPS LS MEN MRRD Rapes ar TVA ghee hes 4,671 04 19,237 17 
Unadjusted Credits: 
EES RESET RCEYE TESTES RRO FO AURTE Sa aOR Og aa PRAMAS Garter Sel GA Seman SAAC Rr RTS ah SIGNS pep Nias OE, ts 112,071 13 
SS eee Sg ain eae aetna ne al 2 SRR I he EE” ag RS es gate: 1328 58 
Accrued depreciation—equipment-_-_............-.--.---- --------------------- 4,365,847 65'.........-..-..- 1,175,024 39 
Other unadjusted PENS SCA SERS RSS EAE SME LAE ERNE ee iON RAR SE eB 314,248 91 PATER A Ie 96,370 68 
6,151,972 37 
Corporate Surplus: 
Additions to property through income and surplus since June 30th 1907___-.------ $9,718,938 97: 
Funded debt retired through income and surplus._.__.......--..----_-_--------- ; Se Oo wnwcatawcwumie 945,174 20 
NE ENS CLL LLL ELLE DOLE LOE LLL ELEN TE ECO 87,692 71 ald cl 9,177 65 
PS Wiated Secreuntatel emai oo 6 ioe wu Ub 52 CB ig a wn cece bolakedceamnteuan | 49,313,899 58 
DE RE STE pe Sees ene i a AN RE Ne ME ORAS ER RR, SONNE MEY CN ONG LS APIS He EES Peake | 2,911,123 23) 1,789,846 09 
EE SU Sk chad eck cMake honk ccdn dd bv cae as Ones adudnbtees waencnndccanelcdebdeeaas $171,957,109 99|$2,814,673 30 











J. W. ORR, Comptroller. 
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INCOME STATEMENTS OF ALL CORPORATIONS FOR THE YEAR ENDED DECEMBER 31ST 1915. 
























































Results of Operation by Financial Results to Respective Companies 
Operating Company. Mentioned. 
coone Rental 
penses, Due 
Including Re- Non- Deductions Surplus | Increase + 
Mile- Lines Operated Operating | Tazes and | Operating| spective| Oper- Gross rom Net Divi- or or 
age. Directly. Revenues. | Uncollecti-| Income. ‘0's ating | Income. Toss Income. dends. Deficit. | Decrease.— 
ble Railway from Income. a 
| Revenue Op. Co. 
s $ s 8 $ s eS a $ $ 
1,211.66| Pitts. Cin. Ch. & St. L. Ry .|36,066 ,501/27,809 ,418/8,257,083) _____- 735,592/8 ,992 ,674|a4,266,752 4,725,922) 1,948 556|S.2,777,366) +1,841,514 
194.87|Little Miami RR_______- 4,367,433; 3,601,768) 765,664/788,252) _..__-. 788,252 220,278| 567,974 b567,974 
28.02|Pitts. Wh. & Ky. RR___- 510,289) 399,236) 111,053)111,053| 24,202) 135,25. 32,489} 102,766 50\/S. 42,616) -—28,583 
9.07|\Ohio Connecting Ry____- 246,369) 142,567|/142,567| 79,547) 222,114 130,387). S24 0PEES  “nosdenon S. 111,967) +153,298 
2.34 Peprrocd Connect'g Ry- 29,596 39,437 MOSES wwwios 2,979|D. 6,861 ee... eae é 7,051 +10,161 
43.02|Chic. Ind. & Eastern Ry - 82,934 103,335} *20,401) ...--- 143|D. 20,258 30,077|D. 50,335} ...--... D. 50,335) —11,218 
1,488.98) Total _..._....-.__-- ~|41,445 690 32,199 ,564/9 246,126 
Lines Operated Under Their 
Own Organizations. 
35-18 Waynesb. & Wash. RR... 114,928 109,094 S.Aeei ....-- 13,349 19,183 2,074 BT IO cictinwnee Ss. 17,10 —9,986 
20.56) Pitts. Char. & Yough. Ry- 419,944 209,517) 210,428) __.__- 6,000} 216,427 50 GBT. SGG.FTE  cwnnnsue S. 165,771 +88 ,736 
eo ET a ee 534,872] 318,612| 216,261 | | 
a@ Includes the deficit from epernsion of fixed rental road. 
b Dividends guaranteed by Pittsburgh Cincinnati Chicago & St. Louis Railway Company. 


* Excess of operating expenses and taxes over operating revenues. 








SLOSS-SHEF FIELD STEEL AND tRON COMPANY 





SIXTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING NOVEMBER 30 1915. 








PRESIDENT’S REPORT. 


To the Stockholders of the Sloss-Sheffield Steel & Iron Co.: 
The course of the pig iron market during the fiscal year 
of your Company, ending November 30th, was a complete 
reversal of that of the previous year. The year 1915 opened 
with the demand very light and the production at a low point. 
There was an accumulation of about 149,000 tons of iron 
on your furnace yards, and as the shipments were only about 
the product of two of the furnaces, and not wishing to accum- 
ulate more iron on the yards, they being already full, only 
two furnaces were continued in blast, an ene did not 

justify the firing up of another furnace until late in May. 

A better demand for iron ruled in February and a consider- 
able tonnage was sold, but at a sacrifice of prices. In March 
the demand seemed to be pretty well satisfied and but lim- 
ited sales were made = the month, but in April a strong 
buying demand developed again, but brought with it no 
improvement in price. In fact, about the lowest prices of 
the year were then made. No improvement in selling price 
was shown until July, from which time on a steady advance 

in price was made and continued throughout the year. 
hile the sales of iron improved earlier in the year, the 
. shipments showed little or no improvements until later, so 
that, although we had only two furnaces in blast, the stocks 
on the furnace yards showed a reduction of only about 32,000 
tons on June Ist. From that time on shipments improved 
and the fiscal year closed with a reduction in the amount of 
iron on the yards to 59,000 tons, all of which, together with a 
lange tonnage for future production, was sold but not shipped. 
he output of coal was larger, but the profit from sales 
was about the same as the previous year, but the profit on 
coke showed a considerable decrease. As many of your 
furnaces were out of blast and there being no demand for 
coke, many ovens were idle during the year, which reduced 





the output of coke. A number of your mines, both coal and 


iron ore, were closed down during a large part of the year, | 


which reduced your receipts from rent, it being our custom 
not to charge a miner for rent when he is not given work. 


Considering the depreciation in trade during a large part | 


of the year, the limited number of your furnaces in blast 
during the year and the fact that only during the last two 
months of the year did the delivery price of iron reach $10 00, 
and only during the last month did it reach $10 30, the stock- 
holders may be congratulated on the results of the year’s 
business, as will be seen from the annexed statements. Quite 
a substantial surplus was earned after charging off depre- 
ciation, etc., above the dividend on the preferred stock, 
and your working capital was increased by a small amount 
after spending some $253,000 from earnings, in addition to 
what was charged on the cost sheets, on the property, and 
this in a very lean year. 

As the profit on iron is not counted until it is shipped, the 
earnings of the Company showed very little improvement 
from the advance in the price of iron during the year, but 
since the close of the fiscal year each month has shown an 
advance in delivery price, and, of course, a corresponding 
increase in earnings. 

Owing to the accumulation of iron, the Company began 
the year with a floating debt of over $1,300,000, which had 
been reduced at the close of the year to about $800,000, and 
which has been still further reduced since that time, and will 
be very soon, we trust, entirely liquidated. 

_ Feeling that the earnings of the year and the large sales of 
iron which had been made, insuring the moving out of the 
stock which had accumulated, justified it, the Board of 
Directors in December ordered paid, as of January Ist, a 
cash dividend of 344% on the preferred stock, provided for 
paying the scrip which had been issued for the January 1915 
dividend, and announced its readiness to cash the scrip 


which had been issued to run for one year in payment of the 
October 1915 dividend. : 

The physical condition of your properties has been main- 
tained, and in some instances greatly improved. 


FURNACES. 

During the year an average of a fraction below three fur- 
naces were in blast throughout the year, but the increased 
production per furnace made the output for the year compare 
most favorably with that of any previous year, while the 
quality of the iron was in some respects improved, enabling 
us to find buyers who had previous declined to use our iron. 

At the present time the Company has five furnaces in blast 
and a monthly production of iron has exceeded all previous 
records. 

The City of Birmingham compelled us, year before last, 
to abandon the use of about three hundred coke ovens at the 
City plant, which left us short of sufficient coke to run six 
furnaces, but some of the abandoned ovens at the mines are 
being repaired and we hope before long to light the fires in the 
sixth furnace. The improvement in the operation of the 
furnaces is due, not only to their better condition, but more 
largely probably to the more careful mining and preparation 
of the raw material. 

COAL MINES. 

Owing to the reduction in the consumption of coal by the 
railroads and the number of your furnaces out of blast, several 
of your coal mines, among them being the largest in capacity, 
were closed down for about six months of the year, and others 
of them, when in operation, were not worked to their capac- 
ity, as no sale could be had for the coal. 

Some of the railroads have gradually curtailed the con- 
sumption of Alabama coal; the entire region from Atlanta 
North and Northeast, which was formerly supplied as far 
north as Charlotte, N. C., from the Alabama coal fields, is 
now supplied almost entirely from the Clinchfield District. 


| Not only is the consumption being diminished, but a market 
| being wanting for the coal, sharp competition has reduced 





the selling price, while labor has been advanced until, not 
finding it profitable to work them, mines have been closed 
down during the year and the profit to those working has 
been very lean. 

Considerable sums were expended during the year at the 
mines, particularly at the Bessie and Ivy mines. 


ORE MINES. 
Having no need for the ore, No. 1 slope of the Sloss Mines 
was closed down for six months of the year, but was started 
up in June. Notwithstanding No. 1 was closed down for 
six months, the output of the mine was the largest for a 
number of years and the cost of ore was reasonable. 

The three openings at the Irondale Mines were idle 
throughout the year, having no use for the ore. 

The long surface haul at No. 2 Sloss, which should never 
have been built, has been abandoned and a new tipple, re- 
quiring a much shorter and more economical haul, has been 
built. An appropriation has been made to do the same at 
No. 1 slope. 

It is estimated that the saving in the cost of handling the 
ore to and over the tipple will soon pay the cost of the im- 
provement. 

The output at the Russellville brown ore mines was prac- 
tically the same as the previous year, but the cost was nine 
cents per ton higher. A considerable sum was spent on 
these mines last year and large appropriations have been 
made for the present year. 

The various stores of the Company seem to have been very 
carefully managed during the year, and, considering that 
mines and furnaces were not operating steadily during the 
year, the results are considered most satisfactory. 
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The officials in direct charge of the operations in Alabama 
and all the employees of the Company have been diligent in 
their work and faithful to their trust, and the thanks of the 
Board are due them. 

Annexed will be found the usual financial statements. 

All of which is respectfully submitted. _ 

By order of the Board of Directors. 
J. C. MABEN, President. 


BALANCE SHEET, SLOSS-SHEFFIELD STEEL & IRON COMPANY, 
FISCAL YEAR ENDING NOVEMBER 30 1915. 


Resources. 
nn oe ae cogent aaeinehin ann mel $22,761,719 02 
ury ALERT LI SIT: SEE STATE DT ae ,320 11 
Stocks and Bonds of other Com Ns 6 os asc takes Gagne Wares eitapes as 390,407 07 
Stocks in Company’s stores and warehouses, at cost......-.- 2,738 53 
Cash, Bills and Accounts Receivable__.............------ 1,459,196 17 
Su plies, Raw and Finished Material, at cost.........--.- 





Liabilities. 
Capital Stock, Peters. aa er a 6.700.000 
Pp on ae Be Ne ees Ne —————-$16 700,000 00 
oss iron ompany: 
Mortgage 6% Bonds, 1920 --.----------- $2,000,000 
452% Ty Ms, Poet cere 2'000,000 


Current Accounts, Accounts Payable (current month) --_-.- 
i current month), after deducting checks issued 
B TRIO coca bein cudbwancduibinddideesbatikanne .570 00 

Or en. ccc wcntebebanduwbbcueiee entinbe eae 3,528,191 35 
$25,892,949 71 


STATEMENT SHOWING EARNINGS, SLOSS-SHEFFIELD STEEL 
& IRON CO., FOR FISCAL YEAR ENDING NOVEMBER 30 1915. 


Profit on Tron shi $ 
After #3 or an tion on coal and iron ore, and 
thirty-five cents ($0 35) per ton profit on coke manu- 








RO At EERE A NE ER GE AREA OS Tf $432,259 13 
Profit on coal after charges for depreciation............... 95,356 66 
IIE TE ECP i it PORE IG Se OUT ae Ep .358 23 
I csc ei Allis ante @hascepahen mpsiapincnrev ub Saiebsniion 12,654 37 
Rents (after deducting repairs), Royalties, Stores and other 
a en wi Ak chtesthchen Smichab abate this eeseren hie Git ge 2,038 27 
Dividends on Treasury Stocks.............------------- 9,408 75 
$909,075 41 
Deductions— 
General E not charged in Cost Sheets... $38,184 71 
FE EE en ttennahe cnaminimannqes 70,513 31 
Interest and Exchange_.............------- 67,989 44 $176,687 46 
$732,387 95 
ee ee S| ica nccctadeacdncdadushennnancina 210,000 00 
$522,387 95 
Dividends Paid on Preferred Stock_-...........--..----.- 351,750 00 
I I Te i seine cums peitseshtlinrtananabie aes $170,637 95 


WORKING CAPITAL NOVEMBER 30 1915. 
Cash, Bills and Accounts Receivable_-_...........-.------ 





$1,459,196 17 
Raw and Finished Material on hand, at cost__..........-.. 599,330 66 
Merchandise and Supplies in Company's stores and ware- 

Eee REE se ayy TERE NE ap dara nin pa AER SL. Ge OR ees dp Ege 196,566 67 
Insurance and Taxes, unexpired__...........-----.----.- 5,396 48 
Treasury Securities, Stocks and Bonds, at market value__--_- 510,806 00 

$2,771,295 98 

Contra— 

Pay-rolls and Accounts Payable (current ac- 
See cote een”. enek tae 96 
us , su Be, WOR ccaskow ‘ 
———  ............ 823°570 00 $1,664,758 36 

Balance of Working Capital_...............-----.---. $1,106,537 62 

COMPARATIVE STATEMENT SHOWING 


GROSS RECEIPTS, 
EXPENDITURES AND NET SURPLUS, FOR YEARS 
ENDING NOVEMBER 30 1914 AND NOVEMBER 30 1915. 


1915. 1914. 
sin Se higa manch aecktew ale $5,736,584 53 $4,708,521 00 














Oper Soles E. ~ T Maintenan 
a xpenses a. ‘axes, ce, 
MME ths nieitetsy <atiyee nadh chee saenaue 4,931,154 91 3,947,328 00 
$805,429 62 $761,193 00 
EE een chauncontentcag anananh 210,000 00 210,000 00 
NG i. ics canghiabhenretidansannae $595,429 62 $551,193 00 
RO nagien educahnesivuss kb ou eke 73,041 67 61,054 00 
$522,387 95 $490,139 00 
ED PGS on sth udunionk«odintinnn emi 351,750 00 469,000 00 
Surplus, after Dividends--..-.....-..--- $170,637 95 $21,139 00 








West Kentucky Coal Co.—Bonds.— 

The Equitable Trust Co., N. Y., having on deposit $34,324 78 for re- 
purchase of the Ist M. 5% bonds of 1905, at not more than 105 and interest 
will receive sealed proposals until 12 m. April 29 to seil same. Delivery of 
purchased bonds must be made on July 1.—V. 102, p. 1352. 


Western Union Telegraph Co.—£arnings.—For 3 mos. 
ending March 31 (March 1916 estimated): 


1916. 
I a an ws os as usm pad ch bacon ps $14,390,372 
Deduct—Maint., repairs and reserved for deprec’n. $1,863,477 
Other op. exp., incl. rent of leased lines & taxes. 8,870,305 
Interest on bonded debt__..---.---.--.------ 332,963 


1915. 
$11,568,175 
1,776,642 
7,618,070 
334,300 





$3,323,627 $1,839,163 

At the directors’ meeting on the 12th inst., the following new additional 
Vice-Presidents were named: Rush Taggart, General Counsel; J. C. Will- 
ever; W.N. Mashbaugh, in charge of traffic; G. M. Yorke, in charge of 
plants and engineering; and HE. Y. Gallaher, Comp.—V. 102, p. 1273, 1246. 


White Motor Co.—Sub. Co. Stock.— 

Stockholders of this company, which owns the entire capital stock of the 
‘ shares, have voted to reduce the stock of the 

latter company from $5,000,000 to $500,000. The White Co. will become 

the selling organization for White motor cars.—V. 102, p. 159. 

(F. 

Aq 


W.) Woolworth Co.—Dividend Increased.— 
uarterly dividend of 2% has been declared on the $50,000,000 common 
stock, payable June 1 to holders of record Apr. 26. This compares with 
1% % in March last.—V. 102, p. 981, 605. 


Youngstown (0O.) Sheet & Tube Co.—Purchase.— 
Pres. James A. Campbell on April 12 announced that his company had 
boughs outright the stock of the Andrews & Hitchcock Iron Co., pa 
$2, 000. The purchase included certain ore and coal rights as well as 
steamship interests on the Great Lakes. The estimated value of the 
property involved is $7 ,000,000.—V. 102, p. 615. 





The Commercial Limes. 


COMMERCIAL EPITOME 

Friday Night, April 14 1916. 
Trade continues active despite drawbacks in the shape of 
high prices and the more or less strained relations between the 
United States on the one hand and Germany and Mexico on 
the other. It is true, however, that rains, cold weather and 
bad roads have restricted business somewhat in some rural 
pate of the country. Building is active in some sections. 
urther enormous sales of copper are reported and prices 
are higher. Steel rails, long stationary, have latterly ad- 
vanced. Exports of wheat were heavy. Lake navigation is 
about to reopen. Some boats are leaving Duluth now. It 
is rumored that the Allies may take steps to bring about 
lower ocean freights with a view to making food supplies 
more abundant. This would conceivably help not only 
the American grain trade, but also the export business in 
cotton, which certainly needs a stimulus. Speculation is 
slow but business in actual merchandise proceeds at a pace 
that amazes every one. The railroad congestion has been 
relieved somewhat. Reopening of Lake na tion will 
further relieve it. But the price of steel is so high that buy- 
ers in more than one line are naturally restricting their pur- 
chases. Labor is restive. There may be strikes in the New 
England cotton-manufacturing industry. The outlook for 
the winter wheat crop is not satisfactory and the seeding of 
spring wheat is late. Some depression in the stock market 
has been a factor. Finally it would be idle to ignore the 
fact that American relations with Germany are critical or 
that there is more or less danger of a serious clash with Mex- 
ico, long a thorn in the side of this country as Cuba once was. 
LARD active and higher; prime Western 12@12.10c., re- 
fined to the Continent 12.85c., South America 13.10c., Brazil 
14.10c. Futures were at one time active and strong. But 
later there was considerable selling by packers and hogs de- 
clined, though they advanced still later. To-day prices 

advanced. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mi Wed. Thurs. Fri. 


* on. ues. ° urs. 
May delivery... cts.11.47%% 11.45 Holi- 11.62% 11.60 11.67 
July delivery_........ 11.6734 11.65 day. 11.8244 11.77% 11.85 
September delivery..--11.8734 11.87% 12.02% 12.00 12.02 


PORK in moderate demand; mess $24@$24 50, clear 
$22 @$25. Beef, mess $17 50@$18, extra India mess $29@ 
$30. Cut meats in good demand and strong; pickled hams, 





10 to 20 lbs., 1514 @17c.; pickled bellies 13%@14%c. But- 
ter, creamery, 32@38%c. Cheese, State, 15@18%c. 


Eggs, fresh, 19144@24c. 

COFFEE quiet; No. 7 Rio, 934c.; No. 4 Santos, 10%@ 
105%c.; fair to good Cucuta, 11344@12\%ec. Futures ad- 
vanced on good trade buying and higher Brazilian quota- 
tions. Primary receipts were moderate. But later came a 
reaction on estimates of 10,500,000 to 11,000,000, as the 
Santos crop and the shutting off of shipments to Germany 
through neutral countries by a stricter embargo. To-day 
futures closed 1 to 3 points lower, with sales of 64,750 bags. 

Closing quotations were as follows: 








March -_.cts.8.69@8.71 | July._._ cte_8.31@8.32 | Novembercts8.48 8.49 
cifeweees Sth ee cee bt eA oremee tt Te 
June _~> > ===8:25 @8-26 | October-_ .--8.44@8.45| February __-8. : 
SUGAR in good demand and higher; centrifugal, 96- 
degrees test, 5.89 ca molasses, 89-degrees test 
5.12@5.25c.; granulated, 7.15c. Futures advanced in 


response to higher spot prices for raw and also for granulated. 
The export demand for granulated has increased. Canada 
has just sold 10,000 tons of granulated to the British Commis- 
sion, which it appears has also bought 10,000 tons here. 
ae 20,000 tons more, it is rumored, are wanted here. 

uban receipts for the week, 150,339 tons, against 160,549 
last week and 83,769 in 1915; exports, 89,564 tons, against 
101,122 last week, and 117,119 in 1915; stocks, 813,528 tons, 
against 752,753 last year and 490,649 in 1915. Clearances 
to Europe were 17,322 tons and to New Orleans 16,055 tons. 
The weather is favorable; 181 centrals are grinding. To-day 
prices closed unchanged to 6 points higher, with sales of 





12,100 tons. Prices were as follows: 

March_._cts.4.25@4.30| July____ cts_5.13@5.14| November cts4.85 @4.86 

oo RES 5.08@5.10| August -_... 5.13 @5.14| December ___4.62 @4. 
ea oe 5:12@5:13 September _.5.13@5.14| January -...4.38@4.40 

June_... ~.-5.12@5.14/| October _.-.- .02 @5.04| February -.-4.27@4.30 


OILS.—Linseed in moderate demand; City, raw, Ameri- 
ean seed, 76@80c.; City, boiled, American seed, 77 @8lc.; 
Caleutta, 90e. Lard, prime, 96@98e. Cocoanut, Cochin, 
17'4%4@18ce.; Ceylon, 17@17%e. Corn, 10e. Palm, Lagos, 


18@20c. Cod, domestic, 62@63ce. Cottonseed, winter, 
10.50c.; summer white, 10.75c. Spirits of turpentine, 52@ 
52%ec. Strained rosin, common to good, $5 10 Po 


PETROLEUM in brisk demand and firm; refined in bar- 
rels, $8 95@$9 95; bulk, $5 25@$6 25; cases, $11 25@ 
$12 25. Naphtha, 73@76-degrees, in 100-gallon cases and 
over, 41%c. Gasoline, gee machine steel, 37c.; 73 to 76- 
degrees, steel and wood, 32@35c.; 68 to 70-degrees, 29@32c. 
Following are closing quotations: 


Ivania dark $2 60| North Lima.....-. $1 73) Illinois, above 30 
aa lea actinic i be 2 12| South Lima...... 17 d i a 
oft 2 10| Indiana _........ 1 58| Kansas and Okla- 
alk a ytd ef princeton... Pcl Se He oo ny Pg ee 1 65 
orn “see eeee . -- , --- 
Wooster -......~ inion iat 


TOBACCO has been in moderate demand and firm, with 
binder and filler still in small supply. There may bela 
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inch of positive scarcity of these descriptions, it is feared, 
fore fall. Some Sumatra sample bales have arrived and 
been quickly snapped up. At the last inscription 4,000 bales 
of Sumatra were bought by American manufacturers at some 
advance in prices. There is some business in Connecticut 
1915 Havana seed, but as a rule, trade in the interior is 
small. The New York Association has held its annual 
meeting and elected delegates to the Washington Conven- 
tion to be held on May 8th. 

COPPER in good demand and Ligher; Lake here on the 
spot 2914 @30c.; electrolytic 29144@30c.; for future delivery 
28144@29ce. There are reports that some 400,000,000 pounds 
of erica copper have been sold to England. London 
prices have been advancing. It is said that large quantities 
of copper as yet unmined have been sold in this country. 
Tin firmer but quiet on the spot at 534%e. Straits offerings 
are higher. A report that England would forbid exports of 
tin from that country had some effect for a time but it has 
since been denied. London at one time was declining but it 
has latterly been stronger. Singapore prices fell in sym- 
pathy with those at Eicdca’ London is shipping 450 
tons to New York and there are three other cargoes afloat 
for New York from the Far East to arrive tnis month. 
Spelter in brisk demand and higher on the spot at 19%4c. 
London advanced. The American Consul-General at Paris 
says that a French Ministerial order of April 10 re-establishes 
the permission of exportation of zine ores to Allies and Ameri- 
can States. Lead quiet but firm on the spot here at 7%ce. 
London advanced. Pig iron in active demand and firm. 
No. 2 Philadelphia, $20 25@$20 75. No. 2 Southern, $15@ 
$16, Birmingham. In March over 1,000,000 tons of North- 
ern and Southern iron were sold. This was a high record. 
Steel is somewhat less active as regards new business, partly 
owing to the current high prices. At Chicago bars and shapes 
have advanced $2 a ton and plates $3, but Pittsburgh has 
not followed suit. Implement makers, while buying for 
the second half of the year, are not apparently inclined to 
purchase more than 50 to 60% of the usual amount. Some 
railroads have bought rails for delivery in 1917, in certain 
cases for the last half of that year. Railroads have recently 
bought 4,500 cars. Since Jan. 1 American railroads have 
ordered 1,415,000 tons of rails, against 510,000 for the same 
time last year and 593,000 in 1914. 





COTTON 


Friday Night, April 14 1916. 
THE MOVEMENT OF THE CROP, as indicated by our 
































Receipts at— 1916. 1915. 1914. 1913. 1912. 1911. 
Galveston -_-- 35,456 58,131 36,310 24,792 28,804 20,306 
TexasCity,&c. 10,095 6,770 1,388 806 casa: caceuen 
New Orleans. 18,374 38,445 27,868 24,246 6,282 13,522 
Mobile. ---- 5,179 1,385 6,703 4,942 94 795 
Savannah -_- 7,346 25,736 14,478 16,405 19,346 9,356 
Brunswick - -- 3,500 ,000 300 ee eee ,000 
Charleston,&c 3,770 7,469 3,190 2,204 2,013 433 
Wilmington_ 5,240 6,933 2,649 5,153 4,716 1,065 
WORtolle 5 ~ 5-— m4 14,028 40e4 6.599 19.92) 3,251 
3 tN., . ° ’ Gant  scanees 
Al a... 2,199 11,199 1,705 1,577 7,227 1,816 
Total this wk.| 102,550) 181,379) 103,419 89,095} 105,319 51,544 
Since Aug. 1-/9,396,313/9,396,313/9,814,274/9,128,120/11262 898/8,151,668 





The exports for the week ending this evening reach a total 
of 77,842 bales, of which 36,019 were to Great Britain, 
16,601 to France and 25,222 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 





Week ending April 14 1916. | From Aug. 1 1915 to April 14 1916. 
Exported to— Exported to— 


Great | Contt- 
Britain.| France. nenté&c.) Total - | 





Exports 
Srom— Great | 


| Conti- | 
Britain. | France. | nent &c.| Total. 














| ; | 

Galveston..| 8,153, ..._| 13,944) 22,097, 814,055, 142,267 379,614 1,335,036 
Texas City_|  __--| 11,768, ----| 11,768, 174,924 72,749, 7,502) 255,175 
Be MEE «cc l cceccl,,, cnasl cect ee. aitiakhes eevee | 43,14 
re ST Re Rese: Ce ek Bee re 13,873, 9,722) 23,595 
NewOrleans| 18,224.  _--| 1,937, 20,161) 434,452) 141,182) 235,960, 811,594 
Mobile ...-|  _---| wack getel mangle: | .oagnenh samen | 37,645 
Pensacola..| -.--| ----| ----| ----| 35,507 7 1,338 43,845 
Savannah._|  --.-- wae wows ----| 154,873 65,556 139,229, 359,658 
Brunswick _|  __--| wecet ccanl enna] SA - 2000 “acuce | 56,716 
Charleston_| —---- Parorent Nageamn wien an 54,055) -...-.- 20,325 74,380 
WN 25524 cack wh ols Goce Sane 63,236, 67,912) 131,148 
| aight eee Bes: Barats Seut | SR A Se | 16,857 
N’portNews) -- ee ee eee TRE. comms) eee 742 
New York_| 3,171) 4,833) 5,944 13,948, 70,202) 109,523) 291,085, 470,810 
Boston ...-| 6,321) ----| Sc eee ee | 6,841; 48,180 
Wattines..|. ....|  ..c.| ..-2]  conal 00,8081 ‘26,100 500} 117,412 
Philadel’a__| 150) ----|  —--- 150, 11,576) -.:.--| ,300, 14,876 
Portl’d, Me.) __--| < oo ee ae ee re 
San Fran..| -..-| ----| CA OME . cosacll -Gabess 124,324) 124,324 
(ss MMR RCIA Resets ae, a Rn Se ROO 147,625, 147,625 
Tacoma .-.| -.--| ---- WO CM Godeael” ooo 89,585 89,585 
oy rs ned eres err mrss Meer To 450) 450 
Pembina. -- alana wine, Leasal. cGnaal “mates  eaenee 1,761 1,761 

Total___-| 36,019, 16,601, 25,222) 77,842.2,031,120, 650,459 1,527,073/4,208,652 





Tot.’14"15_| 87,476 
Tot.’13-'14_' 22,567 


Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 West 
Indian to Liverpool and 1,010 bales Peruvian to Genoa. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


1,403 78,518 167,397/3,051,545 516,9563,332,7686,901,269 
1,212 72,013! 95,792'3,076,104'1,006 ,768'3 ,939 ,332'8 022,204 








| On Shipboard, Not Cleared for— 






































-ni is oi : | Great Ger- | Other | Coast- | | Leavin 
telegrams from the South to night, » _—— below. For the April14 at— ‘Britain. Peli! many. | Cont’t. | wise Total. | Stock. 
week ending this evening the total receipts have reached —, 
102,550 bales, against 93,445 bales last week and 109,963 | Ney Crwens--| o3:353) 78-080) ----| 85-407] 13.798, 96:033| oocais 
bales the previous week, making the total receipts since }, ok RG Sic Miapate! Riliabaee liars 2.000) pi 45-235 
Aug. 1 1915 5,995,448 bales, against 9,396,313 bales for the Mobile -.---- 6.630 sna 100) ---- 2,868) 9.598) 1b 24} 
same period of 1914-15, showing a decrease since Aug. 1 1915 | New York.---| 800} 1,500/ 2222, 1,800} -*--| 4/100] 2471030 
of 3,400,865 bales. Other ports._-| 4,000) ---- Senel aaae ----| 4,000| 104,947 

Total 1016--| 43.060) 28-507| 100] 73-278) 20-6121265-251(1-200-208 
ie) a -<- , , , J | , ’ , 

| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. Total 1914. -| 4212991 6.944! 50,895| 29:079| 27,5381156,755' 565,267 
Galveston - - ---- 5,476) 5,041) 8,781| 3,941) 8,068) 4,149) 35,456 Speculation in cotton for future delivery has been small at 
Port Arthur ~~ Reed Sd es ee ee eo aa irregular prices within very narrow bounds. On some days 
Aransas Pass, &c; -..-| —----| ----| ----| —..- 8 8 e market has been almost stationary. is really awaiting 
a: 1 $60 7'389 Ritts aay > L748 3.389 18.376 developments of some decisive sort to lift it out of the rut 
P 188 la oo-go- ----|  ----| ----| ----| ----| -:2-| -:;. | in which it has lain for some time past and set it moving 
Savannah -.--| 1,186 ~834| 1,935] 1.045] 184i] _ 511| 7,346 | definitely one way or the other. Latterly there has been 
Brunswick ---- -zz-|  -:2-| -x--| --2-| -==-| 3,500) 3,500 | more or less liquidation of May. It is believed that it will 
Charleston ---<-| 384) “1i6) “248 “"83) “8i] 21784) 8.770 | be greater as time goes on. July has also been liquidated 
ilmington —~_- 901| 1,423 865 361 49i1| 1,199] 5,240 | to some extent. Liverpool anticipating a widening of the 
2 am ees 2,635, 2,262) 1,505) 1,800) 1,161) 1,536) 10,899 | differences between that market and New York, has latterly 

N’port News, &c eeuet? here ear oaete Py ed 492 492 ; 4 - 
New York______ Saas Oe ona) (ote eee 67 127 | been selling January here rather noticeably, though it has 
once ------ 187 163) ---- 781 262 = 11s also sold more or less October. Not a little trading has been 
1 ee (oe ee: eee, Sk eee "3 | in switching from near months to distant ones. In other 

| — Ww i May 

Totals this week .| 12,588! 13,797! 22,032! 15,808! 15.002! 23,323/102,550 | WOTdS, not a few have been selling out May and July and 




















_ The following shows the week’s total receipts, the total 
gage Aug. 1 1915 and the stocks to-night, compared with 
year: 





1914-15. | 

















1915-16. Stock. 
Receipts to | 
April 14. This |Since Aug) This Since Aug) 
Week. | 11915. | Week | 11914. | 1916. | 1915. 
Galveston -_..-- 35,456|2,099,184| 58,131/3,679,045! 285,941! 405,175 
Texas City_____- 9,357| 287,852) 6,176) 491.147, 18,141| 68.757 
Port Arthur ___ Bale 53.5 | Popes SS ccnsact <a 
Pass, &c|} _738| 79,468| _594| 50;166| ~1.671| _ 2.778 
New Orleans_.--| 18,374/1,139,150' 38,445|1,609. 332:087| 361.781 
i cgnera 5,179 630, 1,385) 152/299 20:839) 32; 
Pensacola -_-_-_._-. nfs G8 200) csacac SRG. ancoact « Semaane 
Jacksonville, &c- 181| 38,754 999] 30,106 | ,037 4 
Savannah_______ 7,346| 908,737| 25,736|1.637,.551, 151,325| 138,716 
Brunswick -__--- 3,500} 96,700, 8,000) 192'808 15,000.  22:000 
Charleston _____- 3,770| 225,863) 7,469] 384:842 66,071! 89.654 
ane... 5546] 179.668 ~4.088| aah Oh3| Guaos) B7Ias 
-<<--= , , | , , 55, , 4 
Norfolk _----_-- 10,899) 534,423: 14;024| 520'771 114/911 (03 
N’port News, &c_ 492| 76,404) 3,287| 1341174 __"___ Betts 0 
New York__’___- 127| 26,04 316| 17.454 251,130 179,492 
Boston .......-- 1,736| 64,723! 6,653) 60,036 . 2) 
Baltimore. .__-- 152} 41,869, 3,147| 72:578 5,385 9.662 
Philadelphia ___- 3| 2,562 2,067, 2.311 3,191 
Totals. _.._.-- 102,550'5,995,448 181,379!9,396,313 1,331,251 1,454,002 











buying October, December and January. There has also 
been some buying of March. Spot interests have been buy- 
ing more or less on all declines. Spinners, too, have been 
buying to some extent as a hedge against sales of goods some 
time ahead. A good many spinners are said to be sold ahead 
to next fall, and in some cases into 1917. Liverpool’s spot 
sales have latterly increased somewhat. The firmness of 
the spot situation in this country, coupled with the readiness 
of trade interests to buy on reactions and the pronounced 
activity in cotton goods, has been the sustaining force. It 
grows more and more evident that the American consumption 
far outruns anything ever before known. Big paper concerns 
have been advertising for rags and similar wastes offering to 
pay 4 cents a lb., wnereas a year ago such material sold 
at one-half a cent per lb. Recently the Secretary of 
Commerce suggested that people of the United States should 
pay a little attention to saving of rags and old papers as a 
means of affording genuine relief to the paper sso of 
this country. It says that something like 15,000 tons of 
paper and paper board are manufactured every day in the 
United States and that a large proprtion of this after it has 
served its purpose, could be used over again for some kinds 
of paper. In the early history of the paper industry of 
this country, publicity was given to the saving of rags and 





In order that comparison may be made with other years, 
we give the totals at leading ports for six seasons: 


the Secretary of Commerce thinks that it is of scarcely less 
| importance now. All this in a way is significant. It means, 
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very evidently, that the consumption of linters and other 
low grades of cotton in the manufacture of explosives must 
be far larger than had been generally suspected, and that 
the saving of waste material is , therefore, important and may 
continue to be as long as the war in Europe lasts. The 
first weekly weather report of the season appeared on 
April 12th, and said that heavy frost in Texas on April 9th 

ed considerable cotton. Crops are late there, too, 
partly owing to the drought in February and March. The 
ground, too, has been too wet for planting in the low bottoms 
of Mississippi. In Oklahoma planting has been delayed 
by the fact that the ground was too wet. In Georgia it 
has been too cold for germination. In Alabama the rainfall 
has been deficient and farm work is backward owing to un- 
seasonable weather. In. Liverpool prices have shown a 
tendency to increased firmness, owing to the smallness 
the stocks. On the other hand, pretty much everybody 
believes that the increase in the acreage at the South 
will be over 10 per cent and that in the Southwest it 
may be a good deal more than 10 per cent. Exports 
from the South, too, have been small, and the American re- 
lations with Germany and Mexico have caused more or less 
uneasiness. ‘To-day prices advanced slightly on trade buy- 
ing, firmness of the spot markets—sales at New Orleans were 
not far from 4,000 bales—some peace talk from Vienna, a re- 
port that the National Ginners’ Association had estimated 
the acreage at only 9.2% greater than a — ago, and finally 
the large American consumption. On the other hand, there 
was some May liquidation and the relations of this country 
with Mexico tended to restrict trading. Spot cotton closed 
at 11.95c. for middling uplands, showing a decline for the 
week of 5 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Ja 8 to April 14— Mon. Tues. Wed.Thurs. 
Middling uplands 12.05 12.05 12.00 11.95 


NEW YORK QUOTATIONS FOR 32 YEARS. 


Fri. 
11.95 

















a apap 11.95|1908.c____. 10.00 | 1900_c____- 9.81 11802.¢..... 7.7 
a icine ot de BO AG wenomwe ERT) | Filet | ee 8.94 
; |” MEST 13.10 /}1906_...... 11.80/}1898_..-..- O.2 eee once: 11.62 
SAE ation ie ot fo) Se ¢ i; ae 7.44/1889______. 10.62 
Re 11.65/1904_...... 14.25| 1896_...... 7.88/1888_...--- 9.75 
gic $5/1903.._.... 20.00) Leeds one ae 6.56 /|1887....... 10.62 
eR etal toes 15.10}1902_..._.- 9-39 | 1883 aces Goatees .56|1886_-....- 9.25 
SE .4511901....... 8.31]1898_...... 8.26/1885_._....10.94 

MARKET AND SALES AT NEW YORK. 

| Futures SALES. 

Spot Market } Market 

Closed. Closed. | Spot. |Contr’ct| Total. 
Saturday_-.. Steady, 5 pts. adv__'Steady____-.-- emai tok icin 
BE nie ceickduvi coud DOE a. cccnsw sm Padus ial 
po a OS eee IE or. elim ee 400 
Wednesday - Quiet, 5 pts. dec__--| Barely steady -- eerie 500 
Thursday .. Quiet, 5 pts. dec__.__' Steady... _. aos! EAS ae a 
Friday_..-.. ‘Quiet... _.-- adi mecuat le NEE 5 asec Ges fee EEE 600 
=: | oeecececes pia eeeececcaececeoeoan 1,500) ooce 13500 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

















Saturday,, Monday,| Tuesday, Wed'day, Thurs@y, Friday, 
April 8. April 10. April 11. April 12.|April13.;April 14.| Week. 
April—- | | | | 
Dixtecd —— eS ee — 
Closing - ..-|11.81 —)\11.83 —/11.83 —)11.77 —)\11.70 FSA1.TS-.26-- — 
May— | | 
Range--..-. )11.80 .90 11.87 .94/11.88 .93'11.81 .90.11.77 .84|11.77-.83|11.77-.94 
Closing_-..|11.89 .90 11.88 .89 11.88 .89,11.83 .84/11.78 .79|11.80-.81 - eo 
June— | | | 
_----|— — J i— — —|— — —/11.88 —/11.88 — 
Closing....|11.98 —/11.95 -98)11.97 -99/11.91 eee —\11.89 —|—- — — 
ee |11.96 .07,12.03 .09 12.06 .10)11.97 .06/11.92 .00 11.92-.01/11.92-.10 
J Closing. .-/12.06 .07/12.05 .06 12.06 —|11.97 .98|11.92 on Seinen —_—— 
ugust— | 
Range. ----. 12.04 .05:12.15 — 12.13 .16;— — —/12.00 —/12.04-.07|12.00-.16 
Closing -...|12.14 .16;12.12 1412.13 .15 12.04 -06|12.00 .01/12.05-.96/— — — 
— } 
Range.....|— — —|— — — _ — —l19.10 —|— — —I12.06 —112.04-.10 
Croaing. .....|12.16 -18)12.15 .17/12.16 .18 12.07 ,09)12.01 .03|12.07-.09|— — — 
— | | | | | 
Range.-.-.-. 112.14 .25,|12.17 .25/12.21 .25:12.11 2112.06 -15|12.06-.14' 12.06-.25 
Closing - ~~ |12.21 -22'12.20 .21)12.21 .22)12.11 .12)12.06 .07/12.12-.13\— — — 
November— | 
Range.-_...|— — — j— — —|— — — 12.22 —|\— — —/12.16 —/|12.16-.22 
Closing. ...|12.27 —!12.26 —\12.27 —\12.16 —(\12.12 —/12.18 —|— — — 
December— | | | 
Tapp: |12.31 .40'12.35 .41|12.37 .43\12.28 .37|12.24 .31|12.23-.32/12.23-.43 
Closing... .|12.38 .39|12.38 .39/12.38 .39'12.28 .29|12.24 -25| 12 .29-.30/— _ 
January— | | 
Range... -- 12.37 .45|12.42 .47|12.43 48/12.34 .44/12.30 .39/12.28-.38/12.28-.48 
Closing. ...|12.43 .44.12.43 —/12.45 .46/12.34 .35|/12.30 .31/12.34-.35);— — — 
February— | | | 
Range.....|— — — | poudiepalicese pendbapelitens pe=dieostitens ppelegedineen le ee ome 
Closing--~-.|12.48 .50/12.49 .51/12.51 —/12.40 —/12.38 .40'12.43 —— —_—-— 
March— | 
Range.-..- /12.53 .56'12.55 .58 12.56-.61)12.50-.53|12.45-.47/12.43-.51/12.43-.61 


Closing - - - -'12.56-.57!12.56-.57 12.58-.59/12.50-.51/12.45-.46112.50-.51|\— — 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are tne closing quotations of middling 
cotton at Southern and other principal cotton markets. 























: Closing Quotations for Middling Cotton on— 
Week ending 
April 14. (|Saturday. Monday .| Tuesday.| Wed'day. Thursd’y.| Friday. 
Galveston -.--- 12.30 12.30 112.35 12.35 12.25 12.25 
New Orleans-_--_/11.88 11.88 11.88 11.88 11.88 11.88 
Mobile __--...- 11.75 11.75 |11.75 11.75 11.75 11.68 
Savannah ___.. 11% 11% (11% 11% 11% 11% 
Gime is eH OY 
Sa 

Norfolk -..-.-- 11.35 1135 dis 11.75 11.75 iis 
Baltimore ----- 11% 11% 11% 11% 11% 11% 
Philadelphia ~~ _/12.30 12.30 12.30 12.25 12.20 \12.20 
Augusta....-.-. 11.75 11.75 111.75 11.75 11.75 \11.69 
Memphis - - - - _- 12 12 12 12 12 112.00 
St. Louis-__.--- 12 12 12 12 12 12 
Houston--_..-.-- 12.35 12.35 (12.35 |12.25 12.20 \12.20 
Little Rock--~..112.25 12.25 12.25 112.25 12.25 112.25 











Oo —_ 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











A 14— 1916. 1915. 1914. 1913. 
8 at Liverpool __._._- bales. 816,000 1,538,000 1,206,000 1,220,000 
Stock at London .............. ‘ 22,000 5, ’ 
Stock at Manchester........... 87,000 127,000 92,000 76,000 
Total Great Britain stock _-__- 958,000 1,687,000 1,303,000 1,301,000 
Stock at Hamburg.--_.-.__..-- *1,000 *34,000 17,000 14,000 
Stock at Bremen _....._......- *1,000 *552,000 561,000 471,000 
ett OO BIBT. bu Conkssousnce 308,000 231,000 376,000 :000 
Stock at Marseilles _...._.____. 13,000 19,000 3,000 3,000 
Stock at Barcelona -._.__...__- 50,000 43,000 29,000 30,000 
Stock at Gemoe ... 2... nee nne 133,000 606,000 36,000 24,000 
Stock at Trieste... ............. *1,000 *4, 48,000 29,000 
Total Continental stocks__.._- 507,000 1,489,000 1,070,000 912,000 
Total European stocks______. 1,465,000 3,176,000 2,373,000 2,213,000 
India cotton afloat for Europe... 46,000 162,000 215,000 89, 
Amer. cotton afloat for Europe_. 379,430 668,603 319,565 311,796 
ev ee rant sec. aeons for Eur’pe 36,000 49,000 60,000 ,000 
Stock in Alexan aype. .... 93,000 229,000 272,000 211,000 
Stock in Bombay, India________ 1,099,000 786,000 1,048,000 861,000 
Stock in U. 8. porte__--......_- 1,331,251 1,454,002 722,022 54,500 
Stock in U. S. interior towns___. 933,918 834,222 515,200 509,734 
U.S. exports to-day_.........-- ,082 23,945 ,954 23,1 





Total visible supply--_...-_-- 5,392,681 7,382,772 5,538,741 4,910,197 
Of the above, totals of American and other descriptions areas follows: 














American— ; 
Liverpool stock........_- bales. 610,000 1,235,000 966,000 1,031,000 
Manchester stock. .......--...- 8,000 64,00 50,000 
Continental stock........-....- *399,000*1,318,000 985,000 879,000 
American afloat for Europe___-_- 379,430 668,603 319,565 311,796 
Of eo, Fo eee 1,331,251 1,454,002 722,022 654,500 
U.S. interior stocks-_..._........ 933,918 834,222 515,200 509,734 
U.S. exports to-day._.-...--...- 9,082 23,945 13,954 23,167 
Total American...-........- 3,726,681 5,631,772 3,585,741 3,459,197 
East Indian, Brazil, &c.— 
LAVGrpO0: WOOO. <2 5c. cee ke 206,000 303,000 240,000 189,000 
Din GUN... 2ieSsl ck sok iec 55,000 2. 5,000 ,000 
Manchester stock..........--.- 23 ,000 29,000 28,000 26,000 
Continental stock_-._...-....-- *108,000 *171,000 85,000 33,000 
India afloat for Europe._______- 46,000 162,000 215,000 89,000 
Es t, Brazil, &c., afloat__....- 36,000 9,000 60, 37,000 
Stock in Alexandria, Egypt-_--_- 93,000 229,000 272,000 211,000 
Stock in Bombay, India______-- 1,099,000 6,000 1,048,000 861,000 
Total East India, &c___...__-. 1,666,000 1,751,000 1,953,100 1,451,000 
Total American ............. 3,726,681 5,631,772 3,538,741 3,459,197 
Total visible supply_...._._-- 5,392,681 7,382,772 5,538,741 4,910,197 
Middling Upland, verpool._._- 7.784. ° 5.75d. | 7.30d. | 6.91d. 
ater land, New York..._. 11.95c 10.30c 13.10¢ 12.25¢. 
Egypt, ood Brown, Liverpool_. 11.54d 8.75d 9.70d 10.55d. 
Peruvian, Ro Good, Liverpool 13.25d 9.2 9.00d. 9.90d. 
Broach, Fine, Liv: es Pi 7.5 5.40d 64d. 6 9-16d. 
Tinnevelly, Good, Liverpool--.. 7.67d.  5.56d. 6 5-i6d. 6 9-16d. 
*Estimated. 


Continental imports for past week have been 75,000 bales. 
The above figures for 1916 show a decrease from last week 
of 97,545 bales, a loss of 1,990,091 bales from 1915,a decline 
4 ber bales from 1914 and a gain of 482,484 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
i es Pr period of the previous year—is set out in de- 
tail below. 




















| 
Movement to April 14 1916. | Movement to April 16 1915. 
Towns. Receipts. | Ship- , Stocks | Receipts. | Ship- , Stocks 
| ments.| Apr. | ments.| Apr. 

Week. | Season. | Week.| 14. | Week. | Season. Week.| 16. 
Ala.,Eufaula._| 200! 17,341! 725 11,507 109 24,472 533) 8,940 
Montgomery - 928 111,823 1,969 62,908 1,425 196,455 2,604 62,881 
Selma ._____- 359, 56,783 1,120 24,996 1,502 130,799 1,920 22,837 
Ark., Helena_- 58 51,357/ 589 11,552) 310 61,520 1,943) 8,462 
Little Rock_-| 2,947) 158,399] 5,487) 33,336 1,423 200,215 5,843) 31,366 
Ga., Albany __- 23, 20,638| 327 5,32 22° 31,815 826 10,690 
Athens ______ 1,095 110,401; 2,000 26,373! 440 115,019 1,000 19,224 
Atlanta_____- | 2,573, 127,589) 2,951 66,353 2,052 177,592, 2,106, 16,428 
Augusta ____- | 3,092 361,456 4,365123,438 3,457, 428,141| 6,325 126,843 
Columbus..--| 141) 61,351) 3,659, 45,500 _____- 95,629 2,175 36,574 
Macon ..__-- | 179! 43,063| 361! 9,366 39 36,969 1,505! 7.701 
Rome ____._- | 454 ‘1 3133 16,116 784 63,119 842 8,671 
La., Shreveport 374| 116,431, 1,330 28,748 2,082 151,251 2,603 43,618 
Miss.,Columbus 34| 16,111, 965 4,211 197 31,249 507| 4,646 
Greenville - --| 208! 61,910 485) 6,131 434 72,603 1,559 8,938 
Greenwood.--| 1,000 100 943) 1,575, 16,000 867, 132,147 2,413 12,230 
Meridian __.-| 1,303, 45,224) 2,479 14,549 1,601 46,741 798 15,192 
Natebez,.._.- | 48 23,703) -_-.| 9,546 100 21,484 676 4,500 
Vicksburg.---| 713, 26,339 680 247 180 37,494 683 7,596 
Yazoo City..| -.--| 30,558) 372! 10,173, -_----| 39,416 26 7,599 
Mo., St. Louis_| 14,710, 595,353) 12,974] 21,508 19,092 587,480 21,690 33,823 
N.C., Raleigh| 204 11,50 175, 317) —S 71 11,868 715 388 
O., Gincinnati_| 3,256 210,255! 3,603! 17,771) 5,490 244,809 8,144 13,898 
Okla., Hugo...| ----| 12,613) 77 pee Rs i a) geal ae eee 
S.C., Greenw'd| -.--| 18,834, -..-| 9,674, 500 23,93 814 7,500 
Tenn.,Memphis 10,524 886,098, 23,304222,445 17,924 987,951 27,342 170,844 
Nashville....|  -..-| 6,684 -...| 1,837, 323 6, 517 1,479 
Tex., ,Brenham 41 19,530; 91\ 3,237| 389 18,450 310 1,136 
Clarksville...| 150, 27,732) 162; 5,500 329 46,134 © 908 521 
Dallas___-__- | 1,196 89,677) 2,020) 10,457, 1,245 119,384 1,551 4,367 
Honey,Grove-| 200 28,988, (270, 1,800 138 24.444 ‘345 ‘148 
Houston... - | 28,605 1,934,328) 39,569 106,797, 39,1183,237,868 45,610 133,444 
Pa. Se | 1,000, 92,517| 1,207, 6,000, 69, 115,789 577 1,787 





Total. 33 towns 75,615 5,535,631/118,024 933,918 102,360 7,529,143 145,410 834,222 


The above totals show that the interior stocks have de- 
creased during the week 42,409 bales and are to-night 99,696 
bales more than at the same time last year. Thereceiptsat . 
ae towns have been 26,745 bales less than the same week 
ast year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 





week and since Aug. 1 in the last two years are as follows: 
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——1915-16—— ——1914-15—— 
April 14— Si Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
RN ae Liat ace ail 12,974 604,229 21,690 562,384 
.. |). JRA AOUS tapi aaa aneipaam aE 1233 296,882 7,493 270,383 
Via Rock I Dimiebowtkewuaee 6,834 222 4,062 
Wie BOUMVENS . oc oucecnnndncese 3,252 114,529 7,018 134,736 
OO i so os on ws ts ln ws dace 2,085 106,42 2,314 92,023 
Via Virginia points._.........__- 1,387 110,676 3,597 161,952 
Via other routes, &c......._.._- 22,467 452,213 20,039 342,686 
Total gross overland___......- 45,448 1,691,786 62,373 1,568,226 
Deduct Shi a 
Overland to N. Y., Boston, &c_.. 2,018 135,196 200 152,145 
Between interior towns___..___. 4,816 138,993 11,398 171,994 
Inland, &c., from South.._._._.. 5,920 232,824 3,182 123,632 
Total to be deducted__._..___- 12,754 507,013 24,780 447,771 





Leaving total net overland *_..32,694 1,184,773 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 32,694 bales, against 37,593 bales for the week last 
pe , and that for the season to date the aggregate net over- 

d exhibits an increase over a year ago of 64,318 bales. 


37,593 1,120,455 














1915-16—-—- ———_1914-15-_—_ 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at to April 14__-_-- 102,550 5,995,448 181,379 9,396,313 
Net ovariana to April 14._.-.--- 2,694 1,184,773 37,593 1,120,455 
Sou consump'n to April 14_. 88,000 2,706,000 62, 2,192,000 
Total marketed_............- 223,244 9,886,221 280,972 12,708,768 
Interior stocks in excess... - *42,409 487,956 *43,050 714,083 
Came into sight during week_-..180,835 -_______ if  . emesis 
Total in sight April 14... ._- hlintee SEE.” cxtac iia 13 422,851 





North. Spinns’ takingsto Apr. 14 86,259 2,551,948 


* Decrease during week. 
Movement into sight in previous years: 





Week— Bales. Since Aug. 1— Baels. 
1914—April 17..._.---.---- 136,686 | 1913-14—April 17______- 13,596,996 
1913—April 18_.......---- 132,426 | 1912-13—April 18__..__- 12,702,935 
1912—April 19..-......-.. 142,854 |1911-12—April 19__..__. 14,631,038 


NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
Hy id Orleans cotton market for the past week have been as 

ollows: 



































Saturday, Monden. Tuesday ,| Wed’ +| Thursd’y, friday, 
Apr. -|Apr. 10.|Apr. 11.;Apr. 12.|Apr. 18° Apr. 14. 
April— 
ee 11.70 —|11.69 —|11.70 —11.59 —|11.57 —1|11.63-.65 
Bes 11.70-.82|11.72-.78|11.78-.80|11.60-.74|11.61-.67|11.61-. 
‘ Range eee TR, MERLE, METITER AMER SER es 
ae 11.88-.99]11.90-.98]11.95-.99|11.85-.96/11.82-.88|11.82-.90 
g Closing 22222 11.93-.95|11.94-.95/11.95-.96|11.86-.87|11.84-.85|11.88-.89 
Hango_--.-. 11.97-.99|11.98-.00|11.99-.01/11.90-.92|11.88-.90/11.92-.94 
os 1.88-.90]11.92-.94 
Closing... ~~7|12.00-.02|12.01-.03|12.03-.05|11.93 —|11.90-.92|11.94-.96 
‘"enee....-.- 11.96-.07|11.96-.06|12.00-.03/11.92-.00|11.88-.96/11.83-.96 
Closing... ~~ 12.01-.02|11.99-.00|12.01-.02\11.92-.93|11.89-.90/11.95 — 
Range__..._. 12.09-.20|12.10-.20|12.13-.17|12.05-.13|12.01-.08/12.02-.08 
jqlosing= 22222 12.15-.16|12.12-.13|12.15-.16|12.06-.07|12.02-.03|12.07-.08 
ry— 

“ange obetes 12.18 —|12.18-.28|12.22-.24|12.13-.20]12.09-.16/12.11-.16 
7 liosing= 22222 1224-.26|12.21-.22|12.23-.24|12.13-.14|12.09-.10|12.15-.17 
| Quiet | Steady | Steady | Quiet | Steady | Stead. 
Options _-._-. Steady ' Steady ' Steady |! Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening denote that on 
the whole the weather has been favorable at the South 
during the week, and in consequence farm work and 
planting have made excellent progress. Texas reports that 
work is now being rushed but that recent low temperatures 
have been unfavorable to all growing crops. It is stated, 
also, that the drought in the Southwestern section is now 
becoming severe. 

Galveston, Tex.—Preparations for the coming crop, which 
have been delayed somewhat due to insufficient precipitation, 
are now being rushed in all localities. Recent low tempera- 
tures and killing frosts, occurring over the major portions 
of the State, have been unfavorable to all growing crops. 
The nearly ninety days’ drought in the southwestern section 
is now becoming severe. Dry all the week. Average ther- 
mometer 63, highest 74, lowest 52. 

Abilene, Tex.—We have had rain on one day during the 
week, the precipitation being sixty hundredths of an inch. 
The thermometer has averaged 61, the highest being 88 and 
the lowest 34. 

Dallas, Tex.—There has been no rain during the week. 
The thermometer has averaged 59, ranging from 40 to 78. 

Fort Worth, Tex.—There has been rain on one day during 
the week, the rainfall reaching two hundredths of an inch. 
The thermometer has ranged from 38 to 78, averaging 58. 

Palestine, Tex.—Dry all the week. Maximum tempera- 
ture 80, minimum 40, average 60. 

San Antonio, Tex.—There has been no rain the past week. 
The thermometer has averaged 66, ranging from 44 to 88. 

Taylor, Tex.—Dry all the week. Minimum thermometer 


New Orleans, La.—There has been no rain the past week. 
Thermometer has averaged 62. 

Shreveport, La.—Rainfall for the week eighty-four hun- 
dredths of an inch. on one day. Minimum thermometer 34, 
maximum 80. 


Vicksburg, Miss.—There has been no rain the past week. 
The thermometer has averaged 57, ranging from 38 to 79. 

Mobile, Ala.—There has been rain on one day of the past 
week, and the rainfall has been eighty-two hundredths of an 
inch. Thermometer has ranged from 40 to 75, averaging 60. 


Selma, Ala.—It has been all week. Average thermo- 
meter 55, highest 78 and lowest 33. 
Savannah, Ga.—There has been rain on two days the past 
week, the rainfall reaching ninety-six hundredths of an inch. 
Minimum thermometer 41, maximum 86, mean 60. 
Charleston, S. C.—Dry all the week. Minimum thermo- 
meter 38, highest 87, average 63. : : 
Memphis, Tenn.—Cotton planting is progressing. Rain- 
fall for the week thirty-six hundredths of an inch on two days. 
Average thermometer 54, highest 74, lowest 54. 

Charlotte, N. C.—Rainfall for the week eighty-seven hun- 
dredths of an inch, on one day. Average thermometer 60, 
highest 86, lowest 33. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
_ The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. : 























watton Taldass. 1915-16. 1914-15. 
vagy eee Week. | Season. | Week. | Season. 

Visible supply April 7.......-- §,490,226| ....-... ce Be es 
Visible supply Aug. 1.-.......| -—--..- wT eee 3,176,816 
American in sight to Apr. 14__-| 180,835)10,347,177 237 938 13,422.85} 
Bombay receipts to Apr. 13__--.| 6100,000} 2,574,000) 144, 1,774, 
Other India ‘ts to Apr. 13_. 69,000} 206,000 8,000} 246,000 
Alexandria receipts to Apr. 13.4 b5,000| 619,000 5,000| 792,000 
Other supply to Apr. 12 #______ 68,000 159,000 9,000 132,000 

Rot ety di Se ee acs 5,793 ,061/18,563,387/7,858,742}19,543 667 

educt— 

Visible supply to Apr. 14._.--- 5,392,681) 5,392,681/7,382,772| 7,382,772 
Total taki to April 14 a___-- 400,380/13,172,706| 475,970\12,160,895 

Of which American © idbreascasoceatl 276,380) 9,870,706; 385,970) 9,470,895 

Of which other..........-.- 124,000! 3,302,000! 90,000! 2,690,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the ote. consumption y Sa mills, 
2,706,000 bales in 1915-16 and 2,192, bales in 1914-15—takings not be- 
ing available—and the aggregate amounts taken by Northern and foreign 
spinners, 10,466,706 bales in 1915-16 and 9,968,895 bales in 1914-15, of 
whe 7,166.26 bales and 7,278,895 bales American. 


EGYPTIAN COTTON CROP.—Under date of Alex- 
andria, March 11, Messrs. L. H. A. Schwartz & Co. of Bos- 
ton have mail advices as follows: 


The new-cro aratory work has progressed most satisfactorily and 
with an carly amt. Oonaltons have been most satisfactory both in Lower 
and Upper Egypt, and in the early fields the plant is already sprouting. 4 


—Lewis W. Parker, a very prominent cotton manufac- 
turer, and organizer of the Parker Cotton Mills Co. of South 
Carolina, died of cancer at his home in Greenville, S. C.,on 
April 11. Mr. Parker was born at Abbeville, S. C., in 
July 11 1865. After completing the academic course t- 
South Carolina University in 1885, he entered the law depart- 
ment of that institution, from which he was graduated two 
years later with the degree of LL.B. In 1888 he moved to 
Greenville and commenced the practice of law, but with- 
drew in 1897 in order that he might enter the field of cotton 
manufacture and took the management of the Victor Manu- 
facturing Co. of Greer, S. C., which had been organized a 
short time before. Mr. Parker was also one of the organizers 
of the Monaghan Mills, located at Greenville, 8. C. In 
1911 he organized the Parker Cotton Mills Company, which 
which was a holding company owning the stock of Hampton 
Cotton Mills Co., Victor Manufacturing Co. and Monaghan 
Mills, which corporations own the following plants, all in 
South Carolina; Olympia, Granby, Richland, Capital City, 
Fairfield, Pine Creek, Wylie, Beaver Dam, Victor, Apalache, 
Greers, Ottaray, Wallace, Monaghan, Seneca, Walhalla. 

At the outbreak of the European war Mr. Parker was 
carrying considerable cotton and the mills became financially 
embarrassed. Retiring from the management of the plants 
he resumed the practice of law, but soon thereafter a virulent 
cancer developed in his mouth, neck and jaw from which 
he finally succumbed, although after being operated on 
several times, he so far recovered as to again engage in active 
business affairs. 


NEW ENGLAND Cu'l"tON MILL SITUATION .—The 
Wage Question.—Reports during the past week indicate that 
advances in wages have been granted at a number of cotton 
mill centres and that the movement is spreading. Further- 
more, at New Bedford on Tuesday last the unions of cotton- 
mill operatives voted to demand an increase in wages of 10%, 
to go into effect May 1. This 10% is over and above the 
5% which the manufacturers granted in January. At Fall 
River, moreover, four of the five local associations of textile 
operatives met on Wednesday night and each voted to au- 
thorize its delegates to the Fall River Textile Council to vote 
to request an advance of 10% in wages. This is from the 

resent wage basis, which includes the 5% advance granted 
ast January. The present basis of wages si 22.71 cents for 
weaving a cut of 47% yards of 28-inch 64x64 print cloth. 
The Cotton Manufacturers’ Association has not considered 
the matter of wage advance yet, and individual manufac- 








turers are not inclined to anticipate what actio 1 wi 1 be taken. 
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ROTTERDAM COTTON EXCHANGE.—Cable advices 
of date April 7 state that the first step was taken that day to 
make Holland independent of the Liverpool and German 
cotton exchanges by the organization of a cotton exchange in 
Rotterdam. The meeting under the auspices of the Cham- 
ber of Commerce was attended by cotton traders, brokers, 
shippers and bankers, including representatives of some prom- 
inent American cotton exporters, and resulted in 42 joining 
in membership in the exchange. A guarantee fund of $20,- 
000 was raised and it was decided to apply immediately for 
a royal charter and to start business at once. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 






































1915-16. 1914-15. 1913-14. 
Mar. 23. 
Receipts ai— Since Since Since 
Week. | Aug.1. | Week. | Aug.1. | Week. | Aug. 1. 
BOE .. 5s cits nation 106 ,000'2,268,000! 97,000 1,430,000 129,000'2,390,000 
For the Week. | Since August 1. 
Erporis | 
from— | Great | Conti- Japan | Great Conti- {| Japan 
\Britain.| nent. |&China) Total. Britain. | nent. |& China. Total. 

Bombay— | | 

1915-16._| 1,000, 7,000| 37,000 45,000 25,0 173,000 1,063 ,000 1,260,000 

1914-15..| 2, 14,000, 57,000 73,000 38, 198,000, 731,000, 967,000 

1913-14._| 2, 17,000, 20,000 39,000, 25, 620, 683 ,000 1,328,000 
Caleutta— | | 

1915-16...) .....-. | anne 2,000, 2,000 2, 15 

Ded aveasal suceuel 3,000, 3,000 1,000; 8 

eee | ------ 18,000; 18,000 2, 14, 
Madras— | | 

1915-16__| ....-- | 1,000) -..... | 1,000, 1,0 12,000, 

3914-15_.| ......| -.....| ...... | neeae | Shenae 4,000 

PKA tcniethit tee cedl-maiwpedl mionee 5, 31,000, 
All others— | 

1915-16_.| 3,000) -...._| ..-_--. 00019, 70, 

1914-15..| 3, 96, 

1913-14._| 2, 218, 





| 3,000 
000] 23,000 45000, 28:00 28; i 
Total all— | 
il) smd tems meme me ston methane eit 
1913-14.) 4) '000| 42,000 85,000 60,0001 883,000 810,0001,753 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
lee 








1915-16. 1914-15. 1913-14. 





a... 


94,000 
5,728,870 


The exports to Japan since py 1 have been 286,870 bales 
from Pacific ports and 12,848 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 2.00c.; Manchester, 2.00c.; Havre, 3.50c 107: Rotterdam, 
3.00c.; Genoa, 2.75c.; Naples, '3.00c.;, Leghorn, 3.25c.; isbon, 3.00c.; 
Marseilles, 3.00c.; Japan, 3.00c. nom.; Shanghai, 3.00c. nom.; Bombay, 
3.00c. nom.; Vladivostok, 5.00c. nom. 


LIVERPOOL.—By eable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 


Mar. 24. Mar.31. Apr.7. Apr. 14. 
36, 35,000 31 


Sales of the week. .............. 000 Berar eae 
Of which speculators took—._-- 3,000 2,000 Be.) cuhines 
Of which exporters took... ..- 4,000 5,000 ie. costae 

Sales, PED bh bee cactelnne 26,000 27,000 . Bee ere 

De SRR eae 16, 8,000 10,000 8,000 

| Rania et 121, 74,000 90,000 82,000 

ON ONE oe ncn dnwnwacecd 910,000 884,000 859,000 816,000 
Of which American. -_...---.- 679,000 660,000 643,000 610,000 

Total imports of the week. .__._- 114,000 57,000 74,000 46,000 
Of which American__.......-- 89,000 44,000 56,000 41,000 

Amount afloat_.........-..--- 183,000 184,000 2, ee See 
Of which American__.....-.--- 134,000 151,000 159,000 -.... 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. | Monday. Tuesday. Wednesday.| Thursday. | Friday. 





Market, Fair Fair Fair Fair 
12:15 Neglected.| business | Moderate | business business business 
P. M. doing. demand. doing. doing. doing. 

Mid.Up!l’ds) 7.59 7.63 7.66 7.76 7.73 7.78 

Sales ..... 3,000 8,000 7,000 8,000 8,060 8,000 

Spec .é&exp. 300 3,000 1,000 1,000 1,000 2,500 


Futures. \Barely st’y,| Steady at |Quiet,4pt.| Quiet at | Steady at | Steady, 
Market } 6@8 pts. | 2@4 pts. | dec. to 2@3 pts. | 4@1 pt. 
decline. | advance. | pt. adv. | pts. dec. decline. 


Quiet at | Steady at |Very st’dy,|; Quiet at |Very st’dy,| Firm, 
54 @6% | 44 @5% 5@9% 4% @1 pt. 2@2% (|2@4% pts. 
pts. dec. | pts. adv. | pts. adv. | advance. |! pts. adv. | advance. 




















sa ee 
P.M. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


* The prices are given in pence nad 100ths. Thus: 7 42 means 7 42-100d. 





This | Since || This | Since F ae 
- - 1.|| Week.|Aug. 1. eek 





177,727)| 7,000 190.543 4,750|178,169 

Manchester --.___.. 1,423)118,803)} --__|125,452) 10,000/183,813 
To Continent & India_-_-| 7,965)138,961)| 8,500/211,781|| 3,000/333,771 
To America -.......... 4,130) 177 ,163}|14,750)121,809)| 4,250) 55,397 


Total exports..-..... 13,518 6126541130 ,250'619,384' 22,000!751,150 


MANCHESTER MARKET.—Our report received. by 
cable to-night from Manchester states that the turnover is 
disappointing. The yarn margin has decreased and cloths 
are stagnant. We give prices for to-day below and leave 
those for previous weeks of this and last year for comparison 



































1916. 1915. 


8% lbs. Shirt- Cot’ 8% bs. Shirt- | Cot’s 
to finest. |Upl's 
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328 Cop 
Twist. 





a 
24 
a 
a 
, 
a 
oe 
a 
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d. si . d. ; 
No quo|tations 4.97 
No quo|tations 
No quo)tations 5.17 
@ 8K 6 0 @7 
9 6 3 
9%16 3 @7 


Feb |d. 
25 (12% 
Mar 

3 12% 
10 
17 |12% 
24 |12% 
31 12% 


Apr. 
7 @ 9% 
14 |12 @ 9% 


SHIPPING NEWS.—Shipments in detail: 
NEW YORE—~To Liverpool—April 6—Cloughton, 1,431..-Apen'? 
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ufic, 768.._April 11—St. Goonge RBS iis aes 2,581 
To Manchester—April 7—Medford Hall, 590._-.---..----__- 590 
To Havre—April 7—Camino, 1,753; Strathalbyn, 1,346_____-_ 3,099 
To Bordeaux—April 10—Knut Hilde, 1,519_.-April 13—Vul- as 
To Viadivostok—April 7—-Sanuki Maru, 5.358........-...... 5.3 
ToB Spell 11—Rio de Janeiro, 586__............--..-- 
GALVESTON—To Liv > 7—Antillian, 8,153...-...--- 8,153 
To Gothenburg-—April ee, Ses. oom adiemenuaweenan 5,785 
meri SRY Went” age ib Be iscag fi 8-—-—— 1 1 
— avre—April 12—Daybreak, 11.768_.._--_-.-_- . 
NEW ORLEANS—To Liv —A 1. 7—Al Spt Bh RE 
0—Mercian, 7,565_.-April 12—Meltonian, 8,867--..18,224 
To tterdam—A 8—Christian Michelsen, 1,637-~.------- 1,637 
To Mexico—April 7—Tabasco, 100..._.._...----_-_---____- 100 
To Port Barrios—April 13—Suriname, 200_____.........._--- 200 
BOSTON—To Liverpoo pet 5—Bay State, 3,870_._...--__.-- 3,870 
‘o Manchester—April 10—Algol, 2,451__._.._..._._.-._--.- 2,451 
rallaeew oo Manchester—March 28—Manchester Mil- cos 
NER pp ealhelh pig, pli ae lage npg map aie ng ial 
SAN FRANOISCO— ‘To Japan—April 8—Nann Smith, 1,700; Nip- 8.007 
nm , bl Nel Dee ete edit te ee ee ee ee ’ 
TACOMA—To Viadivostok—Mar. 30—Ski Maru, 300_._._-__.-- 300 
CEE inchs hatin od kudilek anlchihs besos eke Bie caticbawakecon 77,842 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Hol- —Oth.Europe— Viad., 

Britain. Ports. land. North. South. &c. Japan. Total. 
New8York... 3,171 4,833 -.-. -... --.. 5,944 -... 13,948 
Galveston ... §,153 .... .... 5,785 8,169  ..... .... 23,007 
Ts bk. BRO | adele .: clade \si\eeweies. daiie ii eek See 
New Orleans.18,224 -... 1,637 -... --.. BOO... acai et 
Boston ese , eoce eco oo7-e --<-< ---e ---- . 

SRE SSR RR a Cg Pa A ei ah Pe Re SP 1 
eng oy ers eed. | te See eddie | ante Shh eee 3,007 
iki ee ee ns te eM Pe OR 
“ Total .-..- 36,019 16,601 1,637 5,785 8,159 6,544 3,097 77,842 


Apr. 8 | saturday. | Monday. Tuesday.| Wed'day.|Thursday.| Friday. 


oO ' 
Apr. 14 1234| 123% |12%| 4 12%| 4 |12¢) 4 [12% 12% 
p.m.| p.m. |p.m.|\p.m. p.m. p.m. p.m.\p.m.\p.m. .\p.m. 


etaahtid attended 


A be 7 4335/4616 /493 ‘i 5f- | : 58° 5 
epee 


June ---~|7 42°" |4534|46 16/56 i 
29 
BREADSTUFFS 
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Friday Night, April 14 1916. 

Flour has been firmer but quiet. There are no indications 
that buyers are disposed to abandon their policy of purchas- 
ing from hand to mouth. The railroad congestion continues 
bad. Itis said that some cars are arriving here which started 
early in February and others a month ago, although some 
have reached here after a delay, curiously enough, of only 
a few days. The uncertainty of railroad arrivals upsets 
calculations, and the trade is in a more or less chaotic state. 
and it is feared will remain so until the railroad situation 
greatly improves. Meanwhile there are some reports of 
re-selling on any advance. 

Wheat advanced for a time on bad crop reports from the 
West. The soft-wheat States are sending gloomy advices. 
The Government weather report says that the winter killing 
was most severe in Indiana, Illinois, Western Texas, Mis- 
souri and Ohio. In the extreme northwestern States there 
is also a considerable winter damage. It has been a late 
season all over the country. In Italy the weather is rainy 
and cold and native wneat is gs Mwy owing to 
light stocks. Foreign arrivals at Italian ports meet with 
a quick sale and continued importations are necessary. 
It is believed that Holland will be a good buyer in this 
country. From Argentina the offerings are small at higher 
prices, with ocean freights mn advancing there. ey 
are now 145s., an advance of 5s. In France the acreage 
will be reduced. The reserves there are small and importa- 
tions are decreasing. In G rmany the yields from the last 
crop were poor and that of potatoes smaller than genre. 
From Rumania come complaints of a lack of rain. olland 
advices state that supplies are inadequate and that con- 
tinued purchases are being made both for consumption and 
to increase the reserves. Prices in Holland remain firm 
and American wheat is wanted. Stocks on the Black Sea 
are very small, and ea the ice is breaking in the north 
there is very little wheat there. The Russian railroad facil- 
ities for moving wheat are poor, and it is hard to get it even 
at large centers when wanted for local consumption. Spring 
seeding in Russia, moreover, is backward. The result is 
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a large export business at very firm prices. In Austria- 
Hungary the winter-wheat acreage has been reduced, 
partly owing to heavy enlistments in the army. From 
Australia offerings are small with chartering slow. Indian 
advices state that holders are firm with ocean tonnage 
scarce and arrivals at the ports moderate. Drought has 
badly hurt the crops in North Africa and Tunis. Spring 
sowing in Spain is backward. In this country there has 
been some export business. There has been a good de- 
mand at Minneapolis from the mills and premiums are 
stronger. Country dealers have not been offering freely. 
There is widening tendency in the May-July spread at 
Chicago. The seaboard has been buying cash wheat at 
Omaha. Buffalo mills have bought some Canadian wheat 
duty paid, but this had no effect. The stock of No. 2 
hard at Chicago is small and other grades have been selling 
at a large premium over May. There is said to be a con- 
| "ego of May in most markets. A large quantity of Cana- 

ian wheat as well as Argentina wheat and grain afloat has, 
it appears, been hedged in May at Chicago. It is contended 
that the European Continental requirements are not being 
adequately met by Argentina and Australian shipments. In 
the middle of the week, too, there was snow and cold weather 
at the West, which had more or less sentimental effect. 
But the European situation is being sharply watched as a 
potential bullish factor of capital importance. The idea is 
that Europe may yet feel a scarcity in wheat supplies, and 
that this year there is danger that the decrease in the planted 
area in Europe and the scarcity of labor due to big enlist- 
ments will not be neutralizeed by particularly bountiful 
crops in this country. Besides, ocean freights continue 
scarce and high all over the world. It is no easy matter for 
producing countries to lay down the wheat in consuming 
countries of Europe. However, it is also true that prices 
reacted later. The world’s stock of wheat is nearly 100,- 
000,000 bushels larger than it was a year ago. That is to 
say, it is 239,283,000 bushels, against 149,600,000 a year ago 
and 184,140,000 at this time in 1914. The Holland-Ameri- 
can steamship line has suspended sailings, and this has 
caused some selling as pointing to a decrease in export busi- 
ness. There is a report, too, that the British Government 
will take over all ships and regulate freight rates in the inter- 
est of lower prices for food. To-day prices advanced and 
then reacted. Boats are now leaving Duluth. Next week’ 
vessels are expected to sail from both ends of the Great Lakes. 
DAILY OLOSING PR 





A “ 
Mon. Tues. Wed. Thurs. Fri. 


Sat. 
isc hire oes oo He Se eee cts.Nom. 131 132 1382 130% 129 
May delivery in elevator-___- ---- 123% 125% 127 128 124% 124% 
DAILY CLOSING PRICES OF WHEAT yg 1 O. 
Sat. on. Tues. Wed. Thurs. Fri. 
May delivery in elevator_____- cts_116 117% FHoli- 119% 116% 116% 
July deliv in elevator... 114 115% @day. 117% 114% 115 


September deliverv in elevator____1124% 1391” “a 114% 111% 112% 
indian corn has been irregular, declining early in the week 
and then recovering somewhat. The cash demand at Chi- 
cago, however, was light, and stocks there are fairly large. 
In Liverpool trade has been dull and River Plate quotations 
have latterly declined. Argentina reports less export de- 
mand, adding that the arrivals at its ports are of fair quality. 
The export demand here has been small. Some field work 
has been done in Iowa. The week’s statistics were consid- 
ered rather bearish. The decrease in the American available 
supply was only 831,000 bushels, against a decrease in the 
same week last year of 3,500,000 bushels. Still the total 
supply available in this country is only 29,900,000 bushels, 
against 32,600,000 a year ago. Farmers have been marketing 
little as they have been busy in the fields. To-day prices 
were higher with a good deal of covering on reports of a much 
better seaboard demand at the West. About 400,000 
bushels was sold at Chicago to the seaboard on Thursday. 
Sentiment was more bullish. RIA Te ede 
DAILY CLOSING PRICES OF NO. 2 MIXED CO IK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow___-cts_8534-8534_87-8734 87-3714 87-8716 86%4-87\4 8614 
“DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


















May delivery in elevator_-_-__-- cts. 75 75% Holi- 75% 75% 74% 
July delivery in elevator___--._-- 76% 76 4, day. 76% 75% 76% 
September delivery in elevator__._ 76 76% 76% 755% 75% 


Vats were at one time [irmer, but later declined. Seeding 
is making rapid progress and is nearly finished in Southern 
Iowa. Liverpool advices state that arrivals are liberal and 
stocks everywhere fair. Increased exports from the United 
States are noted there and Argentina is commencing to ship 
larger quantities. Argentina’s latest estimate places the 
yield at 79,000,000 bushels, or about 8,000,000 bushels larger 
than actually raised last year. On the other hand, Liverpool 
also reports that the Continent is buying freely where the 
reserves are light and that the general import demand is 
good. In this country farmers and interior dealers are 
offering sparingly. Wet weather has delayed seeding in 
Ohio and Illinois. The cash demand at Omaha has been 
fair. At Chicago there has been some buying, supposed to 
be for the seaboard. The available American supply de- 
creased last week 870,000 bushels, against 490,000 bushels in 
the same week last year. The present supply is 36,982,000 
bushels, against 35,373,000 a year ago and 36,056,000 in 
1914. No. 3 white oats are 131% cents lower here than a 
year ago, and some believe in buying on declines on the 
ground that present prices are too low as compared with 
those for corn. The Government weekly report says that 

reparation of the ground and the seeding of oats have been 
Saved in the Northwestern section by cold and wet weather, 





and that the dry weather in Texas has had an unfavorable 
effect upon the crop. To-day prices moved upward a little. 
Large sales are reported at Chicago to the seaboard, or, in 
other words, about half a million bushels. 

DAILY CLOSING PRICES OF OATS IN NEW_YORK 


on. ‘ues. Wed. Thurs. Fri. 
Standards ______-- cts.51-51% 51-51% 51-51% 51-51% 51-51 Nom. 
No. 2 white__......-- 52-5244 52-5244 52-52% 52-5244 52-52 Nom. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator__....--- 44% 44% Holi- 445% 44% 44% 
July delivery in elevator.__....-- 43% 43% day. 43% 43 43 
September delivery in elevator_... 40% 40% 3934 39% 39% 
The following are closing quotations: 
GRAIN. 
Wheat, per bushel—f. o. b. Corn, per bushel— 
N. Sp . No. 1, new._.-$1 39 No. 2 mixed... f.o.b. nom. 
I en RO Banc ecces wbuoda No. 2 yellow... c.i.f. 89 
Red winter, No. 2, new... 1 29 No. 2 yellow Kiln dried... 86% 
Hard winter, No. 2_-.-.-. 1 28 Argentina in bags........ ain akte 
Oats, per bushel, new— cts. | Rye, per bushel— 
RE Nom. New York... c. i. f.$1 05 
Se eae Nom. Western___. c. {. f.$1 05 
oe ee eae 50 @5l1 ica acct oes snes 0 ooo 88@9l1c. 
Mo. 4, Whos. ates 49 @50 
FLOUR. 
Winter. low grades_...$4 70@$5 00| Kansas straights, sacks.$5 goes 90 
Winter patents__...... 6 20@ 6 40! Kansas clears, sacks... 5 00@ 5 40 
Winter straights...._. 5 60@ 5 85| City patents_.._..____- 7 60 
Winter clears._....__- 5 50@ § 75| Rye flour___.......-- 5 00@ 6 40 
Spring patents __...... 6 25@ 6 50| Buckwheat flour...... -...-.-... 
Spring straights.__... . 6 10@ 6 20| Graham flour... .__. 450@ 5 40 
Spring clears.......... 5 25@ 5 65 





WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 11.—The general summary of the weather bulletin 


issued by the Department of Agriculture, indicating the in- 
— of the weather, for the week ending April 11, is as 
follows: 


Farm work has progressed slowly in nearly all the eastern part of the 
country as well as in some of the Northern States. 

There is still some snow on the ground in the extreme North, and the 
ground is wet and cold over much of the northern districts. Frequent 
rains have kept the soil too wet for its preparation also in Central States. 
While the growth of vegetation has been satisfactory under the milder 
weather that has prevailed in parts of the West, the cold weather in central 
and eastern districts has retarded the germination and growth of crops and 
the advance of vegetation quite decidedly. 

The drought which had prevailed in central and northern Florida was 
broken during the first part of April, and there was sufficient rain in 
central and northern Texas for present needs, although more rain is needed 
in extreme southern Texas. 

The ngrenge Bul potatoes is slightly later than the average, but generally 
the work on t crop is ee ea satisfactorily. White potatoes were 
considerable damaged in Southern Georgia by the frost of the 10th. 

CORN .—The preparation of the ground for corn is going on, and plant- 
ing has progressed in the southern part of the country, but generally the 
poues of corn is from one to two weeks later than the average. The 

eavy frost of the 9th killed much corn in the interior of Texas, and some 
mage oc in Oklahoma and in South Carolina. 

WINTER-WHEAT.—The weather during the first ten days in April 
has had a favorable effect upon the appearance of winter grains and winter 
wheat has generally improved. The winter killing was undoubtedly most 
severe in an area including Indiana, Illinois, Western Kentucky, Missouri 
and Ohio. In the extreme Northwestern States also there was considerable 
winter damage. Winter rye does not seem to have been quite so seriously 
affected by the unfavorable winter weather as wheat. 

The of spring wheat has progressed satisfactorily and the crop is 
starting well. 

OATS.—The preparation of the ground and the seeding of oats have been 
delayed in the northeastern districts by cold and wet weather, and the 
dry weather in Texas has had a very unfavorable effect upon the oat crop, 
but generally seeding is progressing well and the crop is showing a satis- 


arr Fh pear 

COTTON .—Cotton planting is nearing completion in the extreme 

southern portion of the on, is progressing satisfactorily in central dis- 

tricts, an been begun in the more northern sections. A heavy frostin 

interior Texas on the 9th killed considerable cotton. There is some com- 

eS = ground being too wet for planting in the low bottoms in 
ssissippi. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at— | Flour. | Wheat. | Corn. | Oats. 





Bariey. Rye. 

bbls.1961>s.' bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush .48lbs. bush .56lbs. 
Chicago..-...| 205,000| 2,267,000 1,221,009 1,883,009 716,000 117,000 
Minneapolis - osvwen| 8,077,000 260,000 671,000 482,000 63 ,000 
PE eehaal ele RRS SIRT 46,090 142,000 10,000 
Milwaukee __ 12,000 132,000 163,000 672,000 279,000 46,000 
2 RDS ee 47,000 50,000 Dean: © ssneos 15,000 
Detroit. ..... 6,000 14,090 38,000) Se; uhneeet ” cee 
Cleveland _-_- 25,000 17,000 99,000 SR - stupas < aheiicn 
St. Louis.... 92,000 453 ,000 344,000 298 ,000 10,000 10,000 
Peers .....-! 48,000 148,000 480,000 130,000 36,000 6,000 
Kansas City.| -..... 668 ,000 616,000 RR eat, cme clog 
pare Be = Aare: 344,000 390,000 Sea. apwacd 





Tot. wk.'16 
Same wk. '15 
Same wk. "14 


388,000 6,453,000 3,661,000 4,121,000 1,665,000 
332,000, 2,855,000 2,494,900 3,442,000 781,000 111,000 
389,000, 2,962,000 2,320,000 2,681,000 





Since Aug.1— } } | | 
1915-16____|15,053 ,000 424,054,000 172,099,000 146 ,188,000'93 ,922,000 19,501,000 
1914-15_ ___\14,673 ,000 333,254,090 193 542,000 222,012,000 74,601,000 18,070,000 
1913-14- _ _ _|15,090,000 239,387,009 175,399,000 169,286,090 74,173,000 20,380,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended April 8 1916 follow: 














Receipts at— | Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York..-| 174,000 1,530.000 80,000, 773,000 288,000 25,000 
Boston. .._-- | 61,000; 181,000) 7,000 TEODOR sence ,000 
Portland, Me.| Se See. eoceeal. sagen | , SB ARR Cogan 
Philadelphia 28,009 1,266,009. 51,000 116,000, -.-... | Seals 
Baltimore -.-| 65,000 1,244,000) 464,000 1,104,000 203,000 246,000 
N’port News 98,000, = -.-... Bae 1,540,000, ---.-- 1 Seadewe 
Mobile - .-.-- | orto | 27,000 84,000, -.-..- | iuweeies 
New Orleans* 44,000 803,000) 416,000 S00 “subesnl- sancen 
Galveston ...|  -.-_.- | 226,000) 8,000 . Barre 1,000 
Montreal....| 22,000, = 377,000) 1,000 231,000 -..-.. | 17,000 
St. John... _.| 30,000 73,000) sacknel” | seeks | 42,000, .....- 
Total week’16 419,000, 6,380,000 1,074,000 3,914,090, | 


| | 566,000, 290,000 
Since Jan.1'16 7,419,000, 99,280,090, 16,676,000 37,982,000, 9,069,000 4,100,000 
Week 1915.._| 418,000, 4,928,000, 1,564,000 3,865,000, 241,000 _ 225,000 
Since Jan.1'15| 8,078,000' 86,436,000 27,210,000 36,613,009 4,685,000, 4,828,000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
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The exports from the several seaboard ports for the week 
ending April 8 are shown in the annexed statement: 





Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 

Sr bushels. bushels. barrels. bushels. bushels. bushels. bushels. 

New York -.---- 1,747,795 4,934 112,891 208,399 ----.- 305,086 6,423 
se cin CONE. .-aaneee Co | eee eer Saee. wakes 

DD waepins won 99,757 42,581 61,465 S00. cast ctetes mabbe 
Philadelphia ....1,082,000 77,000 29,000 -...-. ete ines 
Baltimore. .....-. 1,067,324 801,301 --.--- DLO: chban tiamaes esos 
fo. eee 98,000 1,540,000 111,025 -.... ----- 
DEE Gktitbends daseew 27,000 3,000 | ere aa Oe 
New Orleans.... 510,000 72,000 27,000 . a S500. senda 
Galveston._..... 540,000 GOP: seahe’  withtes -cmce Sen aeoee 
St.John, N.B... 73,000 --..-.. SG.DGE .:: wacinn*. tuons 42,000 -..-- 
Total week_...6,099,876 1,110,816 365,356 2,723,648 120,025 373,586 6,423 
Week 1915...... 4,421,635 2,049,438 347,194 285,267 48,560 286,132 7,825 


The destination of these exports for the week and since 
July 1 1915 is as below: 














Flour Wheat Cormn—————— 
Exports for week Week Since Week Since Week Since 
and since pri 8 July1l Aprils Julyl Apriis July 1 
July 1 to— 1916. 1915. 1916. 1915. 1916. 1915. 
ddis. bdbis. bush. h. bush. bush. 
United Kingdom. 83,884 4,305,032 2,795,703 112,145,791 274,438 3,932,375 
Continent. -....- 183,814 4,117,818 3,296,873 145,635,361 749,176 11,132,821 
So. & Cent. Amer. 27,870 1,800,247 7,300 +703 ,608 26,666 2,082,104 
West Indies. .... 43,5 1,445,218 ...... 10,608 59,867 2,257,759 
Brit.No.Am.Cols. 562 FF ee) ee 9,246 
Other Countries... 25,630 See > eenads 921,961 669 23,226 
welts ie dacaatihas tani 365,356 11,945,160 6,099,876 261,517,499 1,110,816 19,437,531 
rt) 


1914-15__--347,194 11,755,724 4,421,635 254,762,273 2,049,438 29,175,905 
The world’s shipments of wheat and corn for the week 


ending April 8 1916 and since July 1 1915 and 1914 are 
shown in the following: 
































Wheat. Corn. 
Exports. 1915-16. 1914-15. 1915-16. 1914-15. 
Week | Since Since Week. Since Since 
Apris.| July 1. July 1. April 8. July 1. July 1. 
Bushels. | Bushels. hels Bushels.| Bushels. Bushels. 
North Amer*|8,650,000 376,761 ,000|358 ,368,000/ 1,065,000) 20,605,000} 29,599,000 
PG deat’ | aeaned |. C SR *aseece! passccon 4,811,000 
Danube ---.. itnnel  “ehihwens eG <a Gibiisiel . - andexenonnies 9,431,000 
Argentina ..|3,508,000 36,524,000) 45,763,000) 587,000)131,945,000/ 121,825,000 
Australia. ..|2,384,000) 16,876,000) 8,996,000); --....) ----.---]| ----.-.-- 
| EIR Rene Tee SEE ° octwenk -senghamet nsadtiavens 
Oth. countr’s 192,000) 9,908,090) 5,713,000) 213,000) 7,579,000) --.--... 
Total ...- 14734000 456,123,000 451 ,621,000/ 1,865 ,000| 160,129,000! 165,666,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 














| Wheat. Corn. 
Untied 
| xen. | Continent. Total. Kingdom | Continent | Total 
Bushels Bushels. Bushels. Bushels. Bushels. Bushels 

7 fF } ee Eee ee FF Eee Uy Ee oe 9,511,000 
SE 28 Dal coucnadhl wtanceas € PL éeekwndat donoaul 62, 
BED Senn: decanudiel-dcehoeen are reer ons 16,737,000 
April 11 1914... 27 ,008,000|22,936,000 49,944,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 8 1916 was as follows: 


GRAIN STOCKS, 


Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. busk. h. 
DE OEE camaccsoscdcecn 3,285,000 355,000 640,000 61,000 520,000 
ELE OF EE 232,000 80,000 150,000 5,000 ,000 
Philadelphia .....--.-csc<s 1,264,000 410,000 456 ,000 ,000 6,000 
DE iL acnpocesnscas »270,000 1,393,000 505,000 1,011,000 734,000 
Newport News.-..-.....--.- 240,000 5,000 332,000 5 eet 
Do fe eee 2,354,000 695,000 Season <Sabaae - ones 
EEE 1,825,000 Se . = avekus =? ehmaee | ~“abeeeee 
IS, cinta he om olcieaineth 2,893,000 2,028,000 1,265,000 53,000 20,000 
NGS 919, 446,000 160,000 oS eae 
ESE RC Re 353, 7,000 314,000 143,000 --....-. 
CED cctiucididiacs dhame 4,506,000 10,059,000 6,154,000 76,000 411,000 
oa EEE igs ot Ae See © "Ademco i aepbealie® . wiciiie 
DOE: cn cakecedcises= 95,000 752,000 772,000 50,000 148,000 
RRR SESE SERRE Zs SS 2 ee 690,000 38,000 971,000 
“ MENG. «cccutuce n°: atenddie <0 emia” nets *- > Saeaeaiaaliee 
Minneapolis............-- 11,628,000 97,000 3,030,000 341,000 218,000 
Re SS eR oo 1,723,000 279,000 448,000 9,000 37,000 
DE CI Cc cecocencnsen 6,242,000 5,979,000 636,000 Tawee: - vuwaes 
RII & cs ccattiehdiisch > o wiei cocci 9,000 473,000 SD: ouwhen © ebaoibes 
TRRTRGROE hn nncoccceue 315,000 693,000 PE. ST ged - eaten 
CRE 4 n ceddckenenciwdau 1,148,000 1,168,000 734,000 45,000 30,000 





Total April 8 1916__..-. 56,591,000 26,936,000 16,951,000 2,016,000 3,150,000 

Total April 1 1916...-.-. 57,387,000 27,717,000 17,892,000 1,844,009 2,840,000 

Total April 10 1915._.-- 38,239,000 29,451,900 26,357,000 799,000 2,967,000 

Totai April 11 1914... 50,801,000 17,546,000 18,748,000 1,452,000 4,223,000 

Note.—Bonded grain not included above: Wheat, 181,000 bushels at New York, 
213,000 Baltimore, 61,000 Philadelphia, 457,000 Boston, 5,355,000 Duluth, 204,000 
Buffalo; total, 6,471,000 bushels, against 2,162,000 bushels in 1915. Oats: 312,000 
New York, 34,000 Boston, 9,000 Philadelphia, 1,460,000 Duluth; total, 1,815,000 
bushels, against 310,009 in 1915; and barley, 21,000 Boston, 23,000 New York, 
137,000 Duluth; total, 181,000, against 64,000 in 1915. 





‘a pee) 737,000 12,000 1,264,000 40,000 107,000 
Ft. William & Pt. Arthur_..27,315,000 -....-. DO). sathase . oksade 
es ES es 2,447,000 = -..... EE. Snachee <> mame 
Other Canadian -.-.....-- 2,366,000 -....- Deed nenees~  neoeda 
Total April 8 1916__.--- 32,865,000 12,000 13,748,000 40,000 107,000 
Total April 1 1916_..-- 32,885,000 13,000 15,349,000 36,009 107,000 
Total April 10 1915..--- 12,794,000 113,000 5,383,000 5,000 183,000 
Total April 11 1914_...- 21,850,000 11,000 15,098,090 20,000 221,000 
Summary— 
American. ............--- 56,591,000 26,936,000 16,951,000 2,016,000 3,150,000 
CE. 6 scedeccancsvds 32,865,000 12,000 13,748,000 49,000 107,009 





Total April 8 1916...-- 89,456,000 26,948,000 30,699,000 2,056,000 3,257,000 


Total April 1 1916..--- 90,272,090 27,730,000 33,241,000 1,880,000 2,947,000 
Total April 10 1915-_---- 51,033,000 29,564,000 31,740,000 724,000 3,150,000 
Total April 11 1914..--- 72,651,000 17,557,000 33,846,000 1,472,000 4,967,000 








———— 


THE DRY GOODS TRADE 


New York, Friday Night, April 14 1916. 

Activity in the dry goods trade continues unabated, with 
little change in the situation during the past week. Prices 
in many instances show a strong upward tendency, particu- 
larly for staple cottons, woolens and worsteds. There has 
been but slight improvement in deliveries, and the difficulty 
of securing supplies is causing both retailers and job’ 2rs con- 
siderable trouble. Jobbers are experiencing a heavy call 
for seasonable goods from all sections of the country, and as 
arrivals from mills are going into immediate distribution 
stocks are kept at low levels. Many manufacturers find 
that they have oversold their capacity for delivery. While 
they have ample manufacturing facilities, their production 
is kept down by a shortage of skilled labor and lack of raw 
materials. In order to hold their operatives, mills are com- 
pelled to advance wages to higher levels than ever before 
in the history of the textile industry. 'The American Woolen 
Co. has granted an increase of 10% in wages affecting 25,000 
operatives, while numerous smaller mills have either followed 
their example or are considering doing so. This action was 
taken in anticipation of demands expected to be made upon 
them, so as to prevent, if possible, any interruption of op- 
erations at a critical time. The increased labor and raw 
material costs give stability to the advancing market for 
finished goods by convincing buyers of the necessity for 
higher prices. However, advancing wages mean consider- 
able reduction of profits to mills, as much of the business 
which they will be engaged upon for some time was accepted 
at prices lower than those now prevailing. Retailers continue 
to call for spring and summer merchandise, although their 
sales have been greatly “ag bay by unseasonable weather. 
Many retailers profiting by the delays experienced in obtain- 
ing current deliveries, are covering their fall and winter re- 
quirements earlier than usual. Export business continues 
to suffer from lack of shipping facilities. Demand from South 
American and insular markets is active and exporters are 
getting all the trade they can handle. Little, if any, inquiry 
is reported from Oriental and Near East markets. Many 
shipments still due Red Sea and India buyers remain un- 
delivered owing to lack of cargo room. It is useless for 
manufacturers to quote on new business, owing to the exces- 
sive freight and insurance rates which have to be taken into 
consideration. 

DOMESTIC COTTON GOODS.—Staple cotton goods 
continue to show a strong upward tendency, which has had 
the effect of quieting demand. Buyers are complaining 
about poor deliveries and are more interested in securing 
goods under order than in placing new contracts. Selling 
agents, while warning buyers that prices will rule higher 
later in the year, are not pushing for business, as they have 
been requested by mills to go slow until present contracts 
are disposed of. Both brown and bleached goods are heavily 
sold and firmly held. The most popular brands of brown 
goods are now being quoted “at value,” with selling agents 

eclining business on any other basis. Coarse cotton sheet- 
ings, owing to heavy purehome for bagging purposes, are in 
the same position. Sheetings, gray goods and print cloths 
are quieter but firm, with deliveries backward. The situa- 
tion in colored goods is unchanged, and buyers seeking addi- 
tional a 5 oye for delivery during the current season are 
compelled to pay higher prices. Gray goods, 38-inch stand- 
ard, are quoted at 5c. 

WOOLEN GOODS.—Both men’s wear and dress goods for 
the coming heavy-weight season have become so heavily sold 
that many lines have been withdrawn from the market, 
while on others only a limited amount of business will be 
accepted. In view of the scarcity of wool and worsted yarns 
and dyestuffs, manufacturers are careful not to overbook 
their capacity. Many buyers wishing to enlarge upon their 
earlier purchases of fall goods are compelled to pay sharp 
advances over the original price. There has been talk of 
some mills being willing to close contracts for the spring 1917 
season at much lower prices than now prevailing. It may be 
possible that some mills are willing to accept such business 
on the theory that the war will be over before that time, but 


there has been no confirmation of the placing of contracts 
so far ahead. 


FOREIGN DRY GOODS.—There is no change in the 
linen situation. Demand for all classes of linens is heavy 
but the volume of available supplies is rapidly diminishing. 
Retailers in all sections of the country are low on stocks and 
are constantly inquiring for fresh supplies, in many cases dis- 
regarding the prices asked if deliveries can be secured. 
Owing to the scarcity of dress linens a heavy demand for this 
line of goods has developed. There is very little pure dress 
linen for sale, either in jobbing or im rting houses, and only 
those buyers who placed orders with foreign manufacturers 
a long time ago now have any goods coming forward. In 
stock goods, substitutes have almost entirely replaced genu- 
ine lines. In view of the discouraging advices received from 
Irish manufacturers, this situation is likely to continue 
throughout the duration of the war. Burlaps rule dull and 





in the absence of any activity easiness has developed. Light- 
weights are quoted at 7.75c. and heavy-weights at 10.25c. 
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MUNICIPAL BOND SALES IN MARCH. 
We present herewith our detailed list of the municipal 
bond issues put out during the month of March, which the 
crowded condition of our columns prevented our publishing 


at the usual time. 
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The review of the month’s sales was given on page 1367 
of the ‘‘Chronicle” of April 8. Since then several belated 
March returns have been received, changing the total for 
the month to $30,623,492. The number of municipalities 
issuing bonds was 291 and the number of separate issues 533. 
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Page. Name. Rate. Mat . Amount. Price. 
185_.-Ranson, ¢  e_/ SRE ee eR 6 al926-19 36.008 103.55 
1287..Ravenna, Ohio_..........-.- 4 924-1930 000 102.78 
ua . Y. (2 issues)... 4 1917-1936 46,500 101.827 
287..Richland Centre, Wisc_-__-._.-. 5 1917-1918 Ts eet ere 
oS ae gee Twp.8.D.,N.J.. 4% 1919-1946 1 ee 
wah 7; (00D. ccranmocconnacs we i Gmnndnen ,000 ° 
1185... . DS ie Cacia wba 6 1921-1941 50,000 100 
1288._R ie RFLP: SR a1926 85,000 100.011 
1372_. Rodman Consol. Ind. 8. D.,Ia. 5 1926-1935 10,000 ...... 
Oa a ae al1931 40,000 109.28 
185. . Rosedale Sch. Dist., Cal__...- 6 1919-1931 6,500 110.176 
372._Roxbury Twp. 8. D.,N.J.... 4% 1917-1934 36,600 19 
] --Salem City S. D., Ohio... ... 4\% a1940 65,000 -60 
] .-8 De, CR. 4 oe enn a1921 8,609 101.671 
1185. _Salt Lake City 8. D., Utah... 4% 1936 200,000 -856 
1372.__Santa Maria, Cal..........-- 17-1954 75,000 106.10 
] or ERE ae 1917-1926 93,000  necu-- 
1185..Savannah, Ga__.........--. 4% 931 400,000 104.112 
000..Schoharie Co., N. Y...------ ai921 11,120 102.922 
Sen: OES EON 6 enkccne O. aacedemue 170,000 101.28 
372._Selma, No. Caro.......-.--- rts i ebibbiiie aed 16,000 <456-- 
1288. Shelby Co., Ind. (2 issues)... 4 a1922 8,280 101.945 
1373__Shellrock Sch. Dist., lowa.... 5 1921-1930 5,000 
ih oo o... fu ‘aiest «© 61000 101.58" 
..Sou range, N. J........6<. a 4 x 
1185__South Orange, N. J_-....-.-- % 28,000 106.08 
469__Spotsyivania Co., Va____---. 5 41918-1943 18,000 101.50 
1001_- preeatinn Ses Let ok thn cee 16,658 102.85 
1001_- benville, Ohio. .......--- 5 aig9i8 19,700 101.888 
1469__Stevens County, Minn_-__---_- 1921-1936 ee wed wan 
1099. _Ston 5b a i bein 1 38,000 .....- 
i 2 2. ee wae. eeieoednlis SOSO0 -decetnu 
1186..Summit County, Ohio_..___- 4% 1917-1921 25,000 101.164 
1373._Summit Co., Ohio (5issues)... 44% -....----- 146,830 ...... 
1186..Swedesboro, N. J......-.----- 5 1916-1936 14,000 103. 
1186. _Swedesboro, N. J......------ 5 1917-1929 6,500 102.15 
1186..Taunton, Nass. (2 issues)... _- a ‘svebamees 35,000 102.02 
1288_.Titus County, Tex. (2issues). 5 --.-----.. 225,000 100.51 
1288. .Tonawanda 2 ce Free Sch. 

po 3) Ee OR. SORES 4% a1931 46,000 103.92 
1099__ Trinidad, Colo.............. 4% 1921-1941 210,000)\h101.29 
1099... Trinidad, Colo.............- 4% d1926-1931 185,000 

374..Twin Falls, Idaho___...-.-.. 41926-1936 80,000 103.11 

912__Uhrichsville 8. D., Ohio__...- 5 1917-1956 45, 107. 
1288.. Uniontown Sch. Dist., Pa.... 44 --.------ pt eros 

Be. Ges. Pei Bate. ahasciitine 4 a1926 26,000 100.75 
1288_- Vanderb oS See 4 al1922 See. mite 
1099_. Vermilion Co., Ind_........- 4 a1922 4,000 101.70 
1288... Vermilion 1%  * Seen 4% a1922 4,200 101.923 
1470__ Victoria Co. Dr. D. No. 3,Tex. 5 1917-1953 146,000 ---.... 
1288_. Volusia County, Fla__..... 6 1920-1942 350,000 106.014 
1470_. Ware Sch. Dist., Iowa_..___- G6. cmdabccee 000 101 
33ee a yeerrem, Onto (6 tesnts) coc. one cckeccnus . eee 
1187..Wayne Twp. Rural Sch. Dist., 

a halle ales ich wilt 5 a1929 26,000 107.53 
1289..Webb Consol. 8. D., Iowa__.. 4 1936 ee Se 
1470_. Wenatchee Reclam. D.,Wash. 6 ---..-_-_- 160,000 95 

374... ee ee 5 41926-1936 Ty eee rr 
187... Westchester Co.,N.Y.(3iss.). 4 -...-.-.. 409,760 101.109 
289_. West Liberty Ind. 8S. D.,Ia... 4% --.--...- 75,000 101.906 
1002_. Wichita County, Tex..___... 5 a@1926-1956 225,000 104.25 
1 .- Wilmington, Del. (2 issues)... 4 al 105,000 108. 
RING LIM AR ii, ait Machida niet “atnbledalneate SE.OG0 ntéaic 
] .- Winchester Vil. 8S. D., Ohio... 5 al946 5,000 105.54 
1100__ Winfield Sch. D., Kan_...... 4 1936 72,000 102.43 
1100... Woodbury, N. J........-... 4 a1927 25,000 101.725 
1375..Wyandotte Co., Kan_.._.... 4 aig940 600,000 100.811 
1101_. Yankton, So. Dak_...._..... a1926 50,000 104.435 
1188... Yonkers, N. Y. (7 we: aiilinesel ONE: ath dntiben 919,000 101.769 
188... Young erica a aibhaiie’ dibs. ahibéseinlbindss 65,000 101 
1101_. Youngstown, Ohio (2issues)..5  -..--.... eS eee 
188_. Youngstown S. D., Ohio..__.. 4% a1929 160,000 103.551 
.-Zanesville, Ohio. ............ a1923 16,500 105. 


Total bond sales for March 1916 (291 municipali- 
ties, covering 533 separate issues)_............- $30,623,492 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the latter Rwy k Not including $49,565,159 of tem- 
porary loans reported, and which do not belong in the list. * Taken by 
sinking fund as an investment. h And other considerations. 


We have also learned of the following additional sales for 
previous months: 





case. Name. 
1 - Reeatons Graded Sch. Dist 


o. Caro. (Jan.).......... 5 1946 $20,000 -..... 
t >> Gamo 5 ) A POR 4 1924-1926 5o'toD Ww" 
bw wi Nee ae. eS ES Beets: eae ,000 
1179._Cedar S 8. D., Mich. 1.000 100 
| Ty REAR e RCE ORE bn SR RS ee ee : 
1465_- bus, Ohio (8 issues)_... 44% -...-__.- 90, *100 
1465_._Columbus, Ohio (Jan.) (6 iss.).4&4}4 -._..__.- 83, *100 
1 --Dunkirk (T.) & 8 ton (OC, 
Jt. Sch. D. No. 3, Wisc__._. 4% 1918-1932 35,000 103.494 
1905. Emporia, NR i oie ie 4 936 75,000 101.409 
1285. _J: m Un. Free Sch. D.,Mich.4 a1926 ee ee. 
1466__Lebanon Sch. Dist., Pa__..__ Eee tt 100,000 100 
p: 1) he 6S. eee 4.10 1916-1918 31,025 100 
1183..McCammon, Idaho___.....- 926-1936 22,000 102.80 
1371._.Menominee 8. D., Mich..____ 4% 1917-1931 165,000 102.439 
1183_.M eS nn oe 6 41917-1926 6,754 
1467__Nebraska (4 issues)..........5&6  _..____ ee 
468_.New Wilson, Okla_-.......... 6 1917-1936 25,000 100 
1185..Ravena (V.), N. Y.....-..-- 945 5,000 104 


All the above sales (except as indicated) are for February. 
These additional Feb issues will make the total sales 
(not including temporary loans) for that month $36,190,788. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
MAROH, 





e. Name. Rate. Maturity. Amount. Price. 
Cree Tis Pn ccecane Bi acctctiikew $1,020 99.50 
Bi Ns ie cia cnet ME: Meine dal 88,909 100.53 
1_-British Columbia (Prov. of)__. 4 1914 1,000,000 _____- 
1281__C Dominion of)....___ 1921 25,000,000 99.56 
gt~-Sonece Dominion of)....... ? 1 ; ry oe 37-43 
375--Cornwall, Ont___.._.___-.._ 5 1917- 25,000 100.268 
we ord Sch. D., Man____- 7 1917-1931 Se eaten 
ee Ge ere Bia ioai-iese 26000 108073" 
3 e County, Ont__-"""- 5 1917-1921 51,000 99.05 
GR on oe appmenspaae 8 ipiviess §-a'8t7 22277 
1867- “Menltobs (Province of) ---... 5 1919 963,000 ____-~ 
1188_.Markham, Ont___...._-..__ 5 1931 5, 100 
1375..Montreal East, Que_...---.. 6 946 288,000 _..... 
1360-7 Nauaino, WR pint cause. 6 1981-1936 19.000 pr Ned 
1101__Renfrew, Ont. (2 issues)...._- NE Meaney ai nie? 10,468 94.979 
1003... Renfrew County, Ont_.______ 5 ai92i 30,000 98.30 
375_-Til East -» Ont_--__- ® |: adeeb’ OMOe chanced 
Se, Fs igen. maa tage 6 1920 3,000 100 
o-Tramecoma, Mam......c.c.25 woe cccceccue 115,000  ..... 
471_- Victoriaville, Que_..--------. Oe . ouiliidioed 60,000 ____-- 
-_ Walkerville, Ont_...---.---- 5% 1917-1926 7 Bebe 
375_.Waterloo, Ont_._____--_---- o 2 17-1936 5, 104.249 
1290-_- Wellesley f Wibiits onan 6 1917-1 : 104.20 
(290... York Twp., Orft_...---.- 22. 5% 1917-1936 17, 102.09 
Total debentures sold in March............... $77,763,593 


News Items. 


Bishop, Nueces County,Tex.—Town Sold at Auction.— 
This town, with an estimated population of 3,000, and con- 
sisting of 10,500 acres of farm land, 250 city lots, several 
brick business houses and more than a score of dwellings, was 
sold at public auction on April 4. In every instance mort- 
gage holders were the purchasers. 

he town was founded five years ago by Frank Z. Bishop, 
who had planned to establish a model farming centre, but 
in 1915 made an assignment in favor of his creditors. 


British Columbia (Province of).—Description.—The 
$1,000,000 414% 25-year gold bonds recently sold are dated 
May 1 1916 and mature May 1 1941—V. 102, p. 1281. 
Denom. $1,000. Prin. and semi-ann. int.—M. & N.— 
payable at the Canadian Bank of Commerce in Toronto, 

ontreal, Victoria or N. Y., at holder’s option. Bonds 
may be registered. Total funded debt, incl. this issue, 
$21,153,146; sinking fund, $2,773,871. 


Canada (Dominion of).—Temporary Certificates Admitted 
to Stock Exchange.—Temporary certificates representing the 
$75,000,000 5% gold bonds of the Government of the 
Dominion of Canada, underwritten in New York during 
March (V. 102, p. 1281), were admitted to the New York 
Stock Exchange yesterday (April 14). 


Dallas, Tex.—City Election Resulits.—In addition to the 
$500,000 municipal-lighting-plant, $250,000 park-site-pur- 
chase and $300,000 storm-sewer, and culvert 444% 40-year 
serial bonds favorably voted at an election on April 4 as 
reported by us on a subsequent page of this department, the 
voters adopted the following franchise amendments: 


1. Authorizing the city to negotiate indeterminate franchises; tting 
franchises either upon a 4% reduction tax basis or for ce at cost, 
and authorizing the city to box the pro ies after ten years or require 
their sale to another licensee. Vote, 6,208 to 6,127. 

2. Permitting the consolidation of all street railway systems in Dallas. 
Vote, 6,558 to 5,611. 

3. Approval of model service-at-cost franchise, which city will negotiate 
with street railway company. Vote, 5,814 to 5,307. 

4. e: roval of service-at-cost franchise for electric lighting company. 
Vote, 5,803 to 5,358. 


A charter amendment providing for an increase in the 
bonded debt for park purposes from $500,000 to $750,000, 
carried by a vote of 6,557 to 6,047, while a proposed amend- 
ment to increase the city general bonded debt limit from 
$8,000,000 to $9,000,000 was defeated, receiving a vote 
of 5,900 to 6,306. 


Denver, Colo.—Supreme Court Upholds State Board of 
Equalization in Ordering Increase in Assessed Values.—On 
April 3 the State Supreme Court handed down an opinion 
upholding the State Board of Equalization in ordering an 
increase of $55,408,952 in the assessed valuation on certain 
classes of property. In effect, according to the Denver 
“News,” the Court upheld the validity of the constitutional 
amendment adopted by the voters in November 1914 which 
authorizes the State Board to equalize taxation by both in- 
creasing and lowering values. The Court further holds that 
the Board of Equalization is the final arbiter of values and 
that its orders cannot be questioned by assessors and other 
subordinate State officers. Furthermore, the Board has the 
provilege of choosing any method of procedure it sees fit 
and base its judgment on any information it regards as satis- 
factory. Any orders issued by the Board to the Assessors 
are not to be questioned but obeyed, because after the 
Assessors submit their abstracts of assessment to the State 
their functions are purely ministerial in the administration 
of the law. 

The decision referred to was announced by the Supreme 
Court in the case taken up from the Denver District Court, 
which on Jan. 8 denied the joint application of the State Tax 
Commission and the State Board of Equalization for a writ 
of mandamus to compel Commissioner of Finance Claire J. 
Pitcher to make the increase in the valuation as ordered by 
them. See ‘Chronicle’ of Feb. 12 1916, page 627. 

The Supreme Court says: 


or lower the valuation of any part y 
any county,” then when a one for the Wad cas of such a duty, 
at the time and place ap 

er the values, that order is necessarily con: ve in a collateral 


roceeding such as this, unless som appears on the 
Reder Tiotlocan its invalidity. 


Board of Equalization when so acting is a quasi court invested 
ha en th the duty to ascertain Pn mi certain f: y 


d its determination thereof is a Taeant. In mandamus proceedings 

to, ipacce Ses Ee eae nae is reccacie tie te Geet 
w, no é 

The arb What ou 60 tap tae: after Commissioner Pitcher submitted 


his abstract of assessment to the State Board his ‘‘quasi judicial functions 
were ended, and his duties thereafter to be performed were p 

terial, and that which is subsequently done by other X ic 
tion to act in the premises, cannot changed or questioned by “sug 


ding the ministerial duties of the Assessor, the Court 
has the following to say: 


It is the imperative duty of a ministerial officer to obey the act of a 
tribunal invested with po RE in the premises his action; not 


decid: its validity. This 7S with th torce, 
pT the direction be embodied i a i - Seeatunae. 


ive act or in the 
t of a invested in the premises. ‘The 
maxim lies at the very foundation of jurisprudence. and without its observ- 


ance government exist. 
Con ing the power of the State Board under the 1914 
constitutional amendment, the Court said: 


Under this constitu’ amendment it is clear that the State Board of 

= Mens OF WF pe It is 
u revenue. 

expressly lo its Guty 00 adjons, equalise, raise cr lower the velustion 


is, therefore, inevitable that the State Board of 3 





6 conclusion 
tion may raise the assessment property, or any part, parcel or class 
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thereof which has been originally assessed for the year by any of the 
cies authorized to make such assessments to its full cash value, since, other- 


en- 


, it has not performed its constitutional duty. 

As to the claim and objection that by adopting the r 
Commission, it is disclosed that the State Board reach 
without proper evidence, it would be sufficient to 
(Commissioner Pitcher) is not the proper party to r that question 
even if it were true. If it were a fact it does not constitute a jurisdictiona 
defect, and is, therefore, wholly immaterial as far as this proceedine is 
concerned. As hereinbefore stated, the property with which the Board 
undertook to deal had, without regard to what the Tax Commission 
done in relation thereto, been “ey assessed by the Assessor, and the 
State Board of Equalization had acquired jurisdiction in the premises. 
Therefore, any error in judgment or mistake in its conclusions can be 
asserted, if at all, only in some direct proceeding by a party in interest. 

Throughout the States of the Union, boards of equa tion are not 
generally required to examine witnesses or to base their action on any 
particular kind or A meme of evidence, but may proceed in their own way 
and act on any ormation which is satisfactory to them. 

In the absence of statutory requirements, even officers who make original 
assessments act ey their own knowledge and individual judgment in 

yess fl the purpose of taxation, and this is uniformly true of 
equ: ng boards. 

Our constitution is silent in regard to the evidence or character thereof 
essential to valid action upon the part of the State Board of Equalization 
in the performance of its duties. It may, therefore, resort to any source 
of information it may desire in ng its conclusions, even though it 
oe ed Fy La sae ~ conclusions rr its own ie hele e. 

tis q y tha applying the new system o pagennng os equa! 
ing the value of B oy yf njustice and hardship will, for a time, occur in 
certain cases. his is true in any ch e from one tem to another. 
These inequalities, however, are not co ed to the City and County of 
Denver alone, but occur in every county of the State. 

Moreover, they will continue, under any tem, until there is an honest 
co-operation among public officials whose duty it is to ascertain and fix 
values in laying taxes. It would seem inconceivable to a fair-minded person 
that the Assessors of this State, the Tax Commission, the several county 
boards of equalization and the State Board of Equalization are confronted 
with so much difficulty in performing their respective duties. 

However, if each person will perform his own duty as prescribed by the 
statutes or the constitution, according to his best Judgment, and all co- 
operate to the end that the constitutional mandate that all property shall 
be brought to its full cash value for the purposes of taxation, we feel certain 
that confusion and uncertainty in such matters will speedily disappear and 
an equitable and just system of taxation be ed. 


Manitoba, Province of.—Additional Block of Debentures 
Sold.—A local newspaper report states that a block of 
$75,000 debentures has been taken up by Wood, Gundy & 
Co. of Toronto, in addition to the $963,000 reported in last 
week’s ‘“‘Chronicle,’’ page 1367. 


Mississippi (State of).—Legislature Adjourns.—The 1916 
session of the Legislature came to a close on April 8. Pro- 
vision was made for the issuance of $500,000 bonds to refund 
a like amount of 4s falling due July 1 1916, and for $300,000 
bonds to make repairs to the old capitol and for other per- 
manent improvements. In addition to this, the Governor 
is authorized to borrow $800,000 for current expenses. 


New Jersey.—Act Approved to Authorize and Regulate 
all Future Bond Issues and Other Obligations.—We publish in 
full below a new Act passed by the New Jersey Legislature 
and approved by Governor Fielder on March 22, authorizing 
and regulating the issuance in the future of bonds and other 
obligations and the incurring of indebtedness by county, 
city, borough, village, town, township, or any municipality 
governed by an improvement commission. This Act super- 
sedes the provisions of all other laws relating to the subject 
matters, except as otherwise expressly stated therein. It is 
provided, however, that the new law shall not affect or apply 
to the incurring of indebtedness or the issuance of bonds or 
other obligations for school purposes, or in anticipation of 
the collection of taxes levied or to be levied or in arrears, 
or for uncollected taxes represented by tax titles, or to the 
incurring of indebtedness or the issuance of bonds or other 
obligations prior to July 1 1916. Ae E 

The new law prescribes that municipalities may issue 
bonds up to but not in excess of 7% of the average assessed 
valuation and in the case of counties 2%. Bonds may be 
issued by municipalities independent of this limit for special 
improvement purposes, docks, electric-light or power, gas, 
markets and any other purpose where revenues from rentals, 
&e., are derived. Also school district bonds and bonds issued 
by counties for parks and indebtedness incurred for the con- 
struction or reconstruction of dikes, bulkheads, jetties, &. 

If at the time this new Act shall take effect any munici- 
pality shall be within 2% and any county 1% of its limit of 
debt-incurring capacity, further increases may be incurred 
provided that all such further increases together shall not 
exceed in the case of a municipality 2% and in case of coun- 
ties 1% of the average assessed valuations of the real prop- 
erty, including improvements. 

Following is the full text of the new Act: 

Be it enacted by the Senate and General Assembly of the State of New Jersey: 

1. Any county, city, borough, village, town or to Pp, or any mu- 
nicipality governed by an improvement commission in this State, herein- 
after ed a municipality, shall have power under this Act to borrow money 
and issue its negotiable bonds to pay for any improvement or property 
which it is or may be authorized or req by law to make or acquire 
or for any other p se which it is authorized or required by law to under- 


take or for which it is authorized or required by law to make an appropria- 
tion, or to refund bonds as provided in section five, or for two or more such 


ort of the Tax 
its conclusions 
say that respondent 


urposes, including the funding of temporary indebtedness in or 
“ey Ame g or any such purpose or purposes, provided that no bonds 


hereunder to Bey or current expenses, or to fund any in- 
debtedness hereafter incurr therefor. 

2. (1) The body or board, by whatsoever name it may be known, having 
charge of the finances of any such municipality, hereinafter called the gov- 
erning body thereof, shall have power by ordinanes to authorize the - 
ance of bonds under this Act, except that the gov" body of any county 
may authorize such bonds by resolution. Such ce or resolution 


state the purpose or purposes to which the money to be raised thereby 
is to be applied, and the amount of money necessary to be raised therefor. 
It shall aut e such bonds in a definite amount, not exceeding the amount 


so stated, and fix the rate of interest (not ex six per centum per an- 
num) and the maturities thereof. Such ordinance or resolution shall also 
determine and declare the following matters: 

(a) The probable od of the usefulness of any improvement or prop- 
erty for which such bonds may be authorized. 
iad tecmeeeaeeele al came caatitanine eration te in aseae 
ng improvements) of such mu y compu upon the next pi 
three valuations thereof in the manner oromiled in section twelve. 

(c) The net debt of the municipality computed in the manner provided 
in section twelve. 





(d) That the statement required by section twelve of this Act has been 
made and filed as herein required. 

The said ordinance or resolution shall be attested by the clerk and shall 
be published once in the manner prescribed by section eleven hereof, and 
no other publication or ing shall be required. 

The clerk shall pub with such ordinance or resolution a statement 
in substantially the following form: 

PP foregoing yeleenenn’ ~ or resolution) was (adopted or approved) on 

RE eH ee Re OE ft OR aE ‘ oe 

The bonds authorized thereby will be issued and delivered after the___ 
stalin: dgiallegian GP Micddiledies 6 nck enc ind aan Le Qeip a day 
not less than twenty days after the first publication) and any t, action 
or proceeding to set aside or vacate this ordinance must be begun on or 
before said last mentioned date. 

(2) In the case of any borough or township there shall be added to the 
statement published as aforesaid substantially the follownig statement: 

Such bonds will not be issued if protests against the same are filed 
under section nine (here insert number of chapter and date of approval 
of this Act), unless a proposition for the issuance thereof shall be adopted 
at an election under said section. 

(3) After twenty days after the publication of a statement signed by the 
clerk of any such municipality, substantilly in the form p bed by 
section two, stating that an ordinance or resolution in a form published 
therewith has been adopted or approved, as the case may be, such ordi- 
nance or resolution shall be conclusively presumed to have been duly and 
regularly passed and to comply with the provisions of this or any other Act, 
and the validity thereof or of any bond issued in accordance therewith 
unless issued in violation of section nine, shall not thereafter be questioned 
except in a suit, action or p commenced prior to the expiration 
of such twenty days. 

The gov body may take or cause to be taken ony Perio roceed- 
ings necessary to issue said bonds prior to or after the date specified ina 
statement as aforesaid. 

3. All bonds hereafter issued by any such municipality shall, except as 

rovided in section five, mature in not exceeding fifty years and in annual 
tallments commencing not more than two years from their date, and no 
ent shall be more than fifty per centum in excess of the amount of 

the smallest prior installment. 

4. (1) All such bonds shall mature within the period declared as provided 
in section two, but the maturity of any bonds hereafter issued by any mu- 
nicipality shall not exceed the follo -named periods for the following 


classes of p respectively: 

(A) Bonde teamed for the acquisition or construction or reconstruction of 
a sewer system (either or surface dr e) or any past thereof, 
or buildings, land or rights in land therefor including or not including the 
rs) furnishing, or equipment, or machinery, or apparatus or any or 
all of such items, shall mature in not exceeding forty years. 

(B) Bonds issue: for the acquisition or construction or reconstruction 
of gas systems, or any part thereof, or buildings, land or rights in land there- 
for, including or not including the original furnishing, or equipment, or 

ery, Or apparatus, or any or all of such items, shall mature in not 


exceeding thirty years. 
(C) Bonds issued for the acquisition or construction or reconstruction of 


water-supply tems, or any part thereof, or buildings, land or rights in 
land therefor, including or not including the original furni , or equip- 
ment, or machinery, or apparatus, or any or all of such items, mature 


in not exceeding forty > 

(D) Bonds issued for the acquisition or construction or reconstruction 
of an electric light pad snag system, or any part thereof, or buildings, land 
or rights in land th or, including or not including the original furnishing, 
or equipment, or machinery, or apparatus, or any or all of such items, 
mature in not exceeding twenty years. 

(E) Bonds issued for the acquisition or construction or reconstruction of 
a plant for the incineration or disposal of ash or refuse, or 
any part thereof, or buil 


years 


es, or garbage, 
dings, land or rights in land therefor, including 
or not including the original , or equipment, or m ery, or 
apparatus, or any or all of such items, shall mature in not exceeding ten 


years. 
(F) Bonds issued for the acquiring of land for public parks, whether in- 
cluding or not including a playground as part thereof, or the original cost 
of improving and embellishing the same, or constructing buildings there- 
for, or original f , or equipment, or machinery, or apparatus there- 
for, or any or all of such items, shall mature in not exceeding fifty years. 
(G) Bonds issued for acquiring land for playgrounds, whether including 
or not including original cost of impro and embellishing the same or 
constructing buildings therefor, or o furnishi , or equipment, or 
machinery, or apparatus therefor, or any or all of such items, shall mature 


in not exceeding thirty years. 
(H) Bonds issued for acquiring land not included in other subdivisions 
of t section four shall mature in not exceeding forty 


years. 

(I) Bonds issued for the scquncs or construction of buildings not in- 

cluded in other subdivisions of this section four, whether including or not 

including the land therefor, or whether including or not including the origi- 

nal furnishings, or equipment, or machinery, or apparatus required for the 

pungoets for which such buildings are to be used, shall mature in not ex- 
ng he following periods, namely, if such buildings be: 

(a) Of frame construction, that is, a building of which the exterior walls 
ora pereiee thereof shall be constructed of wood; or a building sheathed 
with ds and partially or entirely covered with four inches or less of 
masonry or with metal sheets, twenty years. 

(b) Of non-fireproof construction, that is, a building the outer walls of 
which are constructed in accord with the specifications contained in cl 
(c) of this subdivision for a fireproof building, but which fail to conform with 
any fives = specifications for a fireproof building as defined in clause 

(c) Of fireproof construction, that is, a building the walls of which are 
constructed of brick, stone, iron or hard incombustible materials, and in 
which there are no wood beams or lintels, and in which the floors, roofs, 
stairhalls and public halls are built entirely of brick, stone, iron or other 
hard incombustible materials and in which no woodwork or other inflam- 
mable material is used in any of the partitions, floorings or ceilings; but this 
definition shall not be construed as prohibiting elsewhere than in the stair- 
halls and entrance halls the use of wooden flooring on top of the fireproof 
floor, or the use of wooden meeps. nor as prohibiting the use of wooden 
| ae ngewe and treads, if made of hard wood not less than two inches thick, 
(dy Bonds issued for construction of an addition or additions to build- 
ings or for the reconstruction of buildings, if not included in any other sub- 
division of this section four, shall mature in not exceeding the following 
periods, namely, if the building to which such addition is made or to be 
reconstructed is a building: 

a. Of the character described in subdivision I, item (a), fifteen years. 

b. Of the character described in subdivision I, item (b), twenty years. 

c. Of the character described in subdivision I, item (c), thirty years. 

(K) Bonds issued for the construction or reconstruction of bridges (in- 
cluding retaining walls and approaches), of stone, concrete or iron construc- 
tion, or of a combination of any or all of these materials, shall mature in 
not exceeding thirty years. 

(L) Bonds issued for constructing or reconstructing the surface of roads, 
streets or highways, or widening such surface, whether including or not 
including the cost of land or the cost of sidewalks, or curbs, or gutters, or 
Section four, hall mature in not excecding the following pesiods, namely 

‘ ature not exc e , namely, 
if such surface: — 1 , 

(a) Is constructed of sand and gravel, five years. 

eb) Is of water-bound macadam or penetration process, ten years. 

c) Is of bituminous concrete construction, fifteen years. 

(d) Is of blocks of any material or of sheet asphalt, laid on concrete 
foundation, twenty years. 
fe) Is of concrete construction not less than six inches thick, twenty years. 
M) Bonds issued for the acquisition of land for roads, streets or high- 
ways, or for ting curves, or for grading or for any or all of such pur- 
poses, whether including or not inclu the cost of culverts, bridges or 
= a gh surface or subsurface drainage, shall mature in not ex- 
(ND Bonds issued for the construction of curbs, or sidewalks, or gutters 
of brick, stone or concrete, or for any or all of such purposes, shall mature 


in not exceeding ten years. 
(O) Bonds issued for the installation of fire or police alarms, tel ph or 
telephone service, or other system of communiontion for municipal use, 


mature in not exceeding t ears. 
(P) Bonds issued for the purchase of fire engines, fire trucks, hose carts 
or other vehicles, for use in the fire ent, or for ambulances, patrol 
or other vehicles for use by the police Copestenemh. or for vehicles for the 


use in any other department of t : ioe 
pal officials, shall rm nt of the municipality, or for the use of mun 


mature in not exceeding ten years. 
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(?) Bonds issued for the purchase of land for cemeteries, includi 
aad uding the improvement thereof, shall mature in not exceeding thirty 


ver) Bonds issued for construction of sewer, water, gas or other service 
connections from the service main in the street to the curb or pee line, 
when said work is done by the munici ity in connection with any perma- 
— ap Smgenvemens of or any street, shall mature in not exceeding five 


ve8) Bonds issued for the elimination of any grade coming of crossings, 
or for any part of said costs, shall mature in not exceeding fifty years. 

(T) Bonds issued for uipment, apparatus or fur nishing, not included 
=~ other subdivisions of this section four, shall mature in not exceeding ten 


vero) Dont issued for any purpose or purposes not including in any of 
the ing subdivisions (A) to (T), inclusive, shall mature in not exceed 


ing Bonds i issued to fund any form of temporary indebtedness shall 
mateo within the period herein provided for bonds iasued for the provided, 


purposes for which such tem ind was incurred; 
that int ease of any such indob ebtedness heretof prcdeg ee pede nd 
cannot be ascertained onde Seman 60 temd docks tnciely tedness aie 
in not ex ears. The determination of the governing = 
ae to the purposes for oh any semporary indebtedness was 

be conclusive for the purposes of the Act. 

oe Bonds lasued to'pay for such part. i 


or improvement which h 
fited, at the time such a dey are yn ig 


years. 
(4) Bonds issued for the 
tion shall be 


sews property spoday bene 
a oy Ay 


of raising money to be d to another 
sowed or the purpose oF Purposes to which 
er n. 


one year from 
e determination of the 
herein ys for whi 


shall be sold upon sealed posals 
no of epch endo publaned once as rea 
ceeetn a finamchel paper published te Bom Wodk 


syl 

Such notice shall state the terms of sale 
all bidders to d t a certified check for two per centum of the amount o- 
bonda & bid for, wn upon an incorporated 
cure municipality loss resulting 
jpn: an th any he the verms of his bid. In the case of a p 
the governing bos ey, he delegate its power to award or to rej 
committee or -It nes — b ene neai er neans Senesed- 
eek tei actd as ealiie aie ioe . Within thirty d 
after, be sold at private sale ate hg l'be made or confirmed by 
resolution of the governing y adopted by a two-thirds vote of all the 
members heret Any such municipality may by a two-thirds vote of the 

y thereof, sell e sinking fund of such municipality 


(2) No more bonds of any issue shall in an event be sold than will pro- 
duce a sum equal to the authorized amount thereof and an additional sum 
of less one thousand dollars. Such bonds may be sold at one time 
orm ts, each of which, with the previous installments, shall ma- 

ure within the terms of section three. If sold in one installment, or upon 
the sale of ¢ of the last installment, the notice of sale shall state the sum re- 
» 


panda: 
wal be ecld in on amount not exceeding su: 
such bonds and the rate of interest thereon 
said bonds 


i. 


all bids are rejected will be sold to the bidder or bidders comply- 
ing with the terms of to pay not less than such sum 
to take therefor the least amoun with the first ma- 


fore or hereafter enacted. Phe - + of any m oa boa 
also provide for the designation o it or pegletrar its 
either within or without this State othing this Act shall ent = 
such munici ity from pro for the transfer of \aeae Ah. ieandhamee 
of new bo therefor, when is authorized b 
e proceeds of issued under this Act shal ed bY IS on, 


of issuing and selling the same and for the purpose 
for w ah euch bonds were ismuen. If, for any reason, amy part 
proceeds a not applied to or necessary for such purpose or purposes 
the | gov y may sonny ropriate the remaining unapplied 


erning 
to pay, ine the nen 6 ad an ding 
> the publication of the ordinance authorizing 
sowseaip © protest or protests against the is- 
1 ng filed in the we arb of the clerk of —— Sem 
e goverving body ce 


ers representing centum in 
amount of the senansed valuation of an te borough or nt. AK names 


ap’ on the last preceding assessment roll thereof me such bonds shall 
pe be issued unless within sixty days after the r the po blication of such ordi- 


nance a pro tion for the issuance thereof shal adopted at an election 


jd be held for that purpose oy a majority of he qualified voters of such 
ties voting on such proposition. The certificate of the clerk 
of the ugh or the township filed in his office as to the filing or outs. 


ciency of any protest or = Desa shall be conclusive for the purposes o 
this section. 7 At least ten days before any such election, notice ao 
geo be published once as required by section eleven. Such election shall 
held, ae Yo and canvassed as other elections in such borough or 
po, The governing body of such borough or township shall adopt 
a resolution declaring the. the result of said election, which resolution shall BS 
published once as cae OF section eleven. No action, suit or proceed- 
to contest the v: days fro said election shall be instituted after the ex- 





ng 
pte ¥ twenty m the date of publication of the resolution de- 
10. Any bonds oe that Shey 9n9 issued pursuant to this Act, shall 
any t, action, or volving their validity be pa TF 
deemed to be fully’ authorized by this Act and to have ed, sold, 
executed and Gaivared tn ¢ in co: aforasityr herewith and with all other provisions 
es gentuses eppriceble thereto, and shall be incontestable, an 
other statutes to the contrary notwi such suit, ac- 
tion or or proceeding is’D prior to the delivery of such bonds. 
notice, tion or ordinance required or authorized in this 
Act to be mbiienee. | be published in Rewepader pu 
> Rewape, is published ,. then in a newspaper 
mat in the te}. pol in such municipality. 
12. (1) Before the ice or peschstson men: in two is 
* iadebtednes e malcing i's conten ¢ = aa 
= any a@ con ‘or an rove- 
ment or Saequbiien af cod shioute for which bonds may be 


hereunder, and whenever directed by the governing body or by any board 
or bod . by whatsoever name it may be known, authorized by law to in- 
cur ebtedness or to issue bonds, the chief financial officer of t the munici- 
pality shall file in the office of the clerk of the municipality a statement 
under oath of the financial condition of the municipality, and such state- 
ment shall be a public record open to public inspection. 

 & ane prt B ey shall set forth: 

e gross indeb of the municipality, exclusive of indebtedness 

mm for current expenses of the current fiscal year and inclusive of 
notes or bonds or certificates of the pape ee issued for school purposes, 
but not including the indebtedness of a ool district constituting a sepa- 
rate corporation. 

Such gross indebtedness shall be itemized as’ follows: 


(a) The bonded debt, stating separately bonds Pag bone in whole or in 
pers out of special assessments on ate A specially benefited and bonds 

ued for each of the following purposes, so far as separately issued for 
such purposes, namely, d » Water supply, lac electric light or power, gas, 
markets and any other purpose, from the carrying out of which the mu- 
nicipality derives revenue from rental or service. 

(b) Indebtedness not evidenced by bonds, including any liability due 
or to become due under any contract for an ‘improvement or property or 
by reason of the acquisition of any ake ond by condemnation or otherwise, 
for which bonds may be issued a f — amount of any ooegl of 
such indebtedness is indefinite , the official making th 
statement shall estimate the snow thereof. 

{©) The amount of the debt about to be incurred. 

The deductions, including the debt about to be incurred or the pro- 
ceeds derived therefrom, if debt or proceeds will, when in or 
received, be within any of the items below stated. In case the amount of 
any item which may be included in the deductions is indefinite or unascer- 
tainable, the offi making the statement shall estimate the amount 


thereof. 

Such deductions shall be itemized as follows: 

(a) Indebtedness payable ache yy Ky Ls part = | aposial assessments 
against property specially ben e€ amount of such special assess- 
ments levied and Uncotlected. which amount shall be stated. 

(b) Indebtedness to an amount not three centum of the 
average of the assessed valuation as stated in subdivision parens, incurred 
‘medk sapere tely staved in'eo far . as separately imuied fo re. ao 
namely, for r docks, electric r power, fas markets * any other ae 
interest of 


pose from the carrying out of wine which ¢ the rauniipall wes revenue 
rentals or services rendered, 
indebtedness was ad a y provided for Brom much revenue after 
(c) I incurred for the supply of of a 
(d) Indebtedness included in the gross incurred for school 
or ee arcane 
val D hereof. 
oe ae eee tedness incurred for purposes to 
the amount of One per centum of the average assessed ‘uations as stated 
1D Ea ae in bened oni sinking funds ch parts thereof helt Sor 
or su as are 
parent of cay pate of she Geass indehtednens, other than that which is 
Gree auctions. 
, if any, included in the current taxes levied for the payment 
indebtedness, other than that which is included in 


(h) Acesaas of wnpald taxes not more than three years in arrears. 
(i) Indebtedness incurred for the construction or reconstruction of dikes. 
ulkheads, jetties or other devices, erected along ae ocean or inlet fronts 
it the Se of the & sea, including the improve- 

restore property y damaged by the sea 
C. The net debt of the muni ee ae an 
determined by deducting the deductions stated 


gross debt stated in subdivision 
D. e three next proces assessed valuations te ye bye na real at gron- 
oy Ge (neluding improvements = the municipality and 
e percentage that the net debt as computed ae Steivision. 
pears to aa ths average of the 


» as the case may be, as 
’ subdivision B from the 


valuations computed under su aon 


(3) Bonds authorized yy oe Act and indebtedness incurred by the mak- 
ing of a contract for an aa acquisition of any y 
aj which mm Ay ALY issued hereunder shail ™ not be issued or 
yam maison Oo 
computed in said sworn statement to exceed seven per centum of the a 
age assessed valuations as stated in said sworn statement, and shall not be 
ae or incurred by any county which shall cause the ‘net debt of —_ 
ommts 8 as computed in sworn statement to exceed two per centum oO 
age assessed valuations as stated in said sworn statement. 
(4) vAny i ny municipality —, ee: a Layenay & which at the date when this 
Act shall take effect shail be 0 per con Centum, and any county which 
bet pone nal ort limit of debt incurring capaci 
tement made after said date, may, notwithstand- 
section twelve, further increase 
increases 


; 


and shall su 
visions of all other laws relating to the subject matters 
otherwise cugressly sta , however, that this 
affect or apply to the incurring of ebtedness or the issuance of bonds or 
other obligations for school purposes, or in anticipation of the collection of 
taxes levied or to be levied or in arrears, or for uncollected tax op repressnyed 
by tax emt or under laws enacted after M tenth, one thousand nine 
hundred aud mn; provided, further, that this Act shall not affect or ply 
© tnowsrigg of iad indebtedness or the issuance of ‘bonds or other obliga- 
aeons ‘prior to July first, one thousand nine teen, under laws 
heretofore enacted: 
issuance of bonds maturing as 
said bonds adopted at an el 
ity ae before oy ae first, one thousand 
further , wane in or betel mene ifa 
nds 


pad a an a ae of 
first, one oes Weued ae aaa elivenen. th 
nine hereof shall not ous = oan a. 4 


New Jersey.—$7,000,000 Road Bonds Authorized by 
Legislature.—An Act, known . Bor oter 285, Laws of 1916, 
sa 000, 00 4% on March 31, provid ig for ithe 3 ieranee wat 

coupon or ) tate highwa nm 
bonds will be ol Ww Sey espn’ en of not te than 
$100 or more than $1,000. Interest payable semi-annually. 
They will mature $500, 000 annually, one year from 
date of issue. The provisions of this Act are not to take 


ed voters of Jed ~yt 
undred and sixteen; 
tion for the Rt haan act 
voters held wie to July 
he provisions of section 





effect unless the same shall receive the sanction of a majority 
of the voters at the next general election in November. 
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New York State.—Re-Submission of Woman Suffrage . ues- 
tion Approved by Senate.—The Senate on April 10, by a vote 
of 33 to 10, passed the Whitney-Brereton resolution providing 
for the re-submission to the voters in November 1917 of the 
oe equal suffrage amendment to theconstitution. On 

arch 14 the lower House of the Legislature approved this 
resolution by a vote of 109 to 30. See ‘“‘Chronicle”’ of March 18 
1916, page 1092. The law requires that similar approval 
must be received by the next Legislature before the proposed 
amendment can be acted upon by the voters. 


Roseburg, Ore.—Railroad-Aid Proposition Held Void by 
State Supreme Court.—According to the Portland ‘‘Ore- 
gonian’’ Justice Bean of the State Supreme Court on Mar. 21 
rendered a decree prohibiting the sale of the $300,000 5% 
10-30-yr. (optional) railroad-aid bonds, $100,000 of which were 
offered Apr.3, asreported onasubsequent page. At thesame 
time the Court held void the contract made by the city with 
the Roseburg & Eastern RR. Co. for the construction of a 
railroad from the city to the intersection of the North 
Umpqua River with the western boundary of Umpqua 
National Forest. The ‘Oregonian’ states that the city 
had agreed to pay the railroad company $3 10,000 for building 
the line and also to obtain rights of way and give the com- 
pany a 60 years’ lease. During the term ofthe lease the 
company contracted to pay the city 25% of its net profits 
as rental and to carry logs and other forest products for a 
reasonable price. An option to buy the city’s interest in 
the railroad for $300,000 was given to the railroad company. 
Justice Bean in handing down his decision, says: 


The evidence shows that the estimated cost of the railroad is i 
sso. 000 and $750,000. The contract as executed is not authorized b 
e charter as amended by the legal voters. In other words, the an 
~ B. of Roseburg did not vote to issue bonds either partially or wh 
for the benefit of any persons or corporations other than the city. 


Twice before this issue was attacked but each time the 
courts, first the Circuit Court and then the State Supreme 
Court, upheld the validity of the same. One of the ques- 
tions raised then was whether the issue was subject to the 
Bingham Law, which was passed in 1915, restricting tax 
levies of cities and towns so that they shall not exceed those 
of any two previous years by more than 6%. The Supreme 
Court, however, ruled that the law was antagonistic to the 
home rule amendment which was a to prevent 
1 tive interference with purely | and municipal 

airs. See “Chronicle” of Aug. 7 1915, page 465. It is 
stated that in all probability the case will now be taken to 
the U. S. Supreme Court. 


St. Louis, Mo.—City Wins Mill Taz Case Against United 
Railways Co. of St. Louis.—See item among our “General 
Investment News,’’ on a preceding page. 


Sherrill, Oneida County, N. Y¥.—Ciiy Incorporated and 
Commission Government Adopted.—A bill was signed by the 
Governor on April 7 incorporating this municipality as a city 
and providing for a commission form of government. 


Watertown, So. Dak.—Commission Government Plan 


Rejected.—The voters on April 7 rejected the commission 
plan of government by a majority of 273. 





Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Pro 
oars will be received until 3 $2. 21, it is reported, by Geo. Kinzle’ 
. Treas., for an issue of $7,360 m. April A highway-impt. bonds. 


“ALAMOGORDO, Otero County, N. M.—BOND OFFERING.—Pro- 
posals will be received until May 17 by the red Clerk for the $275,000 
bedarate | and 635. .000 electric-light and power 544% 20-30-year (opt.) bonds 
vo pr 


ALBUQUERQUE, Bernalillo County, N. M.—BONDS VOTED.—By 
a vote of 603 to 171 the proposition to issue $400,000 20-45-year (opt.) 
water-works-system purchase or construction bonds at not exc % 
interest, carried at an election held Apetl 4. Denom. $100 4 A aed multiple 
thereof. Interest semi-annual. Thos. Hughes is City Clerk 


ALLEN SCHOOL TOWNSHIP (P. O. Mac ved Miami Seanien, Ind.— 
pony OFFERING .—Proposals will be roomy until 1 p. m. April 25 ey 
Y. Savage, hl Trustee, for $12,000 44% 7-year average cou 

head: building bonds. Denom. $500. Date April 25 1916. Int. J. 
Due $500 each six months from hf 1 1917 to Jan. 1 1929, inclusive. =: 
cessful bidder must furnish a certified check for $100. 


ALPENA SCHOOL DISTRICT (P. O. Alpena), Je Jerauld County, 
So. Dak.—BOND SALE.—On March 15 $12, 000 5% b pene, bongs were 
awarded to the State of South Dakota. Denom. $1 1,000 J. & J. 
Due $4,000 1921, 1926 and 1931, subject to call any time. 


ALPHA, Iron County, Mich.—BOND SALE.—On April 4 the three 
issues of 6% bonds, aggregating $15,000 (V. 102, 1282) were awarded 
to the First National inane of Alpha for $15,550 (103.666) and one-half of 
——s ges. . Farson, Chicago, wit $15,050 and printing 


ARMSTRONG SCROOL DISTRICT (P. O. Arms Emmett 


), 
ALE.—On March 27 the $9,000 rey 20-year 
sar) were awarded, it @ $0,000 44 Cassie h 

Oo. of Mason City at 100.925. 


ASHTABULA COUNTY (P. O. Jefterson), phic. POND orm 
ING .—Proposals will be received until 1 p. m. 24 by B 
eee of Board of Count "No Commissioners, for 3700 000 4 
oO. 16} improvement bonds. uth 

Date April 1 1916. 
Bad inclusive. 


Denom. $500. 
1917 20 and 119, $31,000 Oct 


bald tor we aA County 
iy 


Treasurer, gets 
thin ten days from time award. 


Concerning the above Gitecte. states that there is 
syPaiens pear sree eee auty, Bond Tas nor in connection 
been made on any bond or Levant aligudions of duseetinty: 


value, 2500. 124,474. 





AUBURN, n of $150,000 ¢ County, Me.—TEMPORARY LOAN.—On 

April 5 the loan of si80, 0 Ne 102, p - Ee6s) was negotiated with Beyer & 

ae of Portland at 3.i ant. Other bids were: 

F. °, ety & Co., kine 14% discount, received too late for con- 
sideratio 

Bond & Goodwin, Boston—3.19% discount. 


AVA SCHOOL DISTRICT (P. O. Ava), Douglas County, Mo.— 
BOND ELECTION .—Reports state that an election will be hel April 18 
to vote on the question of issuing $15,000 high-school-building bonds. 


BALDWYN, Lee County, Miss.—BONDS VOTED.—Reports state 
that the question of issuing electric-light-plant-installation and water- 


Pees eee aes bonds carried by a vote of 106 to 37 at an election held 
March 30 


BAN CROFT SCHOOL DISTRICT (P. O. Bancroft), Kossuth 
County, lowa.—BOND SALE.—This district has disposed of the $35,000 
4%% 20-year building bonds mentioned in V. 102, p. 1368. 


BATTLE CREEK, Calhoun County, Mich.—BOND OFFERING.— 
Bids will be received until April 24 for $50,000 paving and $50,000 sewer 
bonds authorized by a vote of 1,459 to 804 and 1,436 to 830, respectively, 
at the April 3 election. Due oo 7 


ra eee pouns © eg Beaufort), So. Caro.—BIDS REJEC- 

ED—NEW OFFERING.—Al as received for the $80,000 20-year (serial) 
incddge oeaieaokion and $30,000 30- # Ay (serial) refunding and road and 
bridge-improvement 5% coupon bonds offered on anee 5 102, p. 1093) 
were rejected. New has are asked for until May 1 


BELOIT ae erty ogee (P. O. my vee , Mahoning County, 
Ohio.—BONDS 'D.—A vote of 100 to 6 


was 
election, in favor sy the question of issuing the $25. 000 building boats, it is 
said.—V. 102, p. 1282. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND Ne = oa apes} 40 
the $9,660 4%% 6-yr. average road-impt. bonds—V. 1282—w: 
awarded to Gavin L. Payne & Co. of Indianapolis for $9, si 02. 1s) and 
int.—a basis of about 4.09%. Date March 15 1916. 


BERLIN TOWNSHIP es SCHOOL Eat P. % a 
ware), Delaware ousaty. © hio.—BOND OFFERING.— posal will 
be received until 1 p. m. April 17 by Floyd Griffith, Clerk of Bd. of Ed. 
for $4,000 5% 6-yr. average coup. Secs. 7629 and 
7630, Gen. Code. Denom. $500. 7 of sale. Prin. and semi-ann. 
int.—M. & 8 -—payable at the De anking Co., Delaware. Due 


$500 yriy on Mar. 1 from 1920 to 1 oy Sed Cert. check for $250, pay- 
able to Bd. of Ed., required. 


BETHLEHEM, Northampton Co, Pa.— BOND SALE.—On Apr.1 an 
issue of $75.£ 500 4% 10-30-yr. optional refunding bonds was awarded to th 
First Nat. Bank of Bethlehem at 100.55, 2icnk Reet 
optional yh and about 3.969% to the full maturity. Denom. $100 

$ Date Apr. 1 1916. Int. A. & O 


BIG SPRINGS INDEPENDENT SCHOOL, DISTRICT 'g the oO. Bi 
8 ), Howard County, Tex.— BOND SALE.—On A the $40 

5% 1 b-vee (o opt.) coupon tax-free Duilding bonds Ks inte? 
ed to the Temple 


ool bonds. Auth. 


were aw: State Bank of Temple at 102. else an 
BIRD 1ey AnD SCHOOL DISTRICT (P. O. pared jetand), | Renville 
Coun TS. inn.—BOND ELECTION .—An election will be yer 
{Apa 5). it is reported, to vote on the question of issuing 360; 000 buil 
__ BLACKWELL, On ny, Okla. ann BLBOTION a ques- 
m of issuing 558 ear water-wor - odaimeaaa and storm- 
sewer bonds Spo oe benketed to a vote on April 1 


eaten of acing StS 060 mince ee 
uestion m 
p antrneentn t bonds carried a 


. Floe is City Clerk. 


BOZEMAN, Gallatin Conny, 5 Mont.—BONDS VOTED.—Local pa 
state the election held April 3 resulted in favor of the pro _— to gy 
$235,000 water-works-system: nw +0100; 000 water- d $70,000 
sanitary and storm-sewer-systems-impt. bonds. (V. 102, p. 1179. ) 


BRICELYN some. SteeRIOT (P. O. Bricelyn), Faribault 
Comey. Minn.— TED.—The question of $2 
uilding and po rman Shae <a, it is reported, at a recent ection. 


Pe tr COUNTY (P. O. Taunton), Mass.—BOND SALE.—On 

April i a4 - 4% %o 1078 7, average inding bonds were awarded to 
Blake Bros. Day & Co. of Boston jointly at 101.34—a 
Other bids were: 
.29 | Harris, Forbes&Co.,Inc.,Bos_ 100.667 
Co.,Bos100.573 
., Boston... 100.37 
& O. Due April 15 


win sasebaa VOTED.—The 
ectric- an cue a nea extention and im- 
t the election held April 4 by a vote of 445 to 100. 


is oh lt bales 101.21 
$1 1/000." Date April 15 1916. 
1917 t to 1936, "inclusi 


BUFFALO, N. y. OND SALES. ve 


the month of March the 
follo 4 issues of 4% bonds ager wy 76 were purchased at 
ar by the RA Comptroller for te Vi 


59 76 Pu nm Wor ion Gomes. Date hy Mar. 15 1916. Due 


5 1917. 
bonds. Date a es 1916. Due Mar. 1 1941. 


4 
3,500 00 water-refunding 
000 00 Law Dept. bonds. Date Mar. 1916. Due July 1 1916. 


1,000 00 special examination bonds. Deve Mar. 11916. Due July 1 1916 


BUFFALO, N. hart iene SALE.—On Apr. 12 the $131,534 72 4% 
deficiency ponds—V 102, 1368—were awarded to Goldman, Sachs & 
Co. of N. Y. for $132,154 80. b= ao to 100.471. Other bidders were : 


Prem 
Geo. H. Burr & Co., N. Y...$618 5 57| Bankers Tr. Co., Bay>..---Tars 66 
Farmers L. & Tr. Co., N.Y. 610 28| Bond & Goodwin, N. Y_.-_- +38 to 
Farson, Son & Co., N. Y___. 485 28 remy TP: Oe. "Buffalo ~~ 138 1 
Pittsburgh h Tr. Co., Pittsb_- 246 63|Germ. Amer. , Buffalo -_ 138 00 
Date Apr. 15 1916. Due Sept. 1 1926. 


BULLARD SOROOL DISTRICT (P. O. Fresno), Fresno County, 
Cal.—_BONDS VOTED.—The question of issuing $15,000 site-purchase 
and building bonds ae it is stated, at an election held March 31. 
BUSHTON SCHOOL DISTRICT NO. 21 (P. O. Bushton), Rice 
County, Kan.—BONDS VOTED.—The question of issuing $10,000 build- 
ing bonds carried, it is stated,at an election held March 25. The vote 
was 121 to 51. 
CALUMET TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Calu- 
mat), Houghton County, Mich.—BONDS VOTED.—The question of 
uing the P.O 090 on % compos building bonds carried, reports state, at 
eis election 28.—V. 102, p. 1179. Denom. $1,000. Principal and 
semi-annual hd way & J.—payable at the First Nat. Bank, Calumet. 
Due $10,000 yearly on July 1 m 1918 to 1925, inclusive. 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BONDS AUTH- 


Int. A. 


ORIZED .—Reports state that the County Court has authorized theissuance 
of $100,000 school-building bonds. 

CANEADEA A (Sewn) @. O. Houghton), Allegany County, N. Y.— 
BOND SALE pur, 6 an issue er $6,000 dG ee ey bonds =~ award 
to Henry C. Smite. of ore at par for 3.90s wis od wcgers agi, SOON 

ce. . 
Isaac W. Sherrill Co., Poughkeepsie. ...............---- -020 
John J. Hart, Ee a 100; ; : 
H. A. Kahler & Co., New York_.--.................... 100.62 44s 
Ira Willison, Oramel (for $1 1,000). bo es ap chan os ih ence sacaa naa las nec al 100. 4s 
Almond Ross, Deiter 00 SR. DGD xo cnvikixvacadmuchawnaal 100.00 4}4s8 
Denom. $1,000. on Feb. 15 at Bank of 


OP 16. Int. ann 
Belfast, Belfast. pute Ape. 1 1916. Ins. enn 15 from 1921 to 1926 incl. 


CARROLL COUNTY (P. O. Delphi), Ind. One OFFERING.— 

Proposals will be received ese sm, April 18 by W. J. Lesh, County 

bonds in Deercreek To vical e1 rt 

$7 200 M. at. Arges & et al Sood bonds. Denom. $370. 
=o road Denom 


“Date Ralph Cold 41916. Int M-& N. Due one 36 bond of each issue cach six 
ths from May 15 ist? to Nov. 15 1926, inclusi 


LL CO ; — 
UNTY (P. O. Delphi), Ind.- BOND SALB.—On Ape. 8 


“CAREO 
(he $150,000 4% 02. p. 907—were a 
J. F. Wild & bo! Indianapolis at 103.41. ¥s ; 














APR. 15 1916.] 





THE 


CHRONICLE 


1465 











CARTER Ff ¢ fonts (P. O. Gra 


son), Ky.—BOND SALE.—Reports 
state that J.C. Mayer & Co. of Cincinnati have been awarded the following 
5% bonds: $100, 000 5-35-yr. road bonds at 100.55 and $60,000 refunding 
bonds for $60,500—equal to 100.833. 


FS CASTLE ROCK, Dou agias County, Colo.—BONDS VOTED.—The 
proposition to issue $40, 000 water-works-system bonds carried, it is stated, 
at an election held April 4. 


CATLIN TOWNSHIP (P. O. Catlin), Vermilion County, Ill.— 
BONDS VOTED .—The question of issuing $22,000 road bonds carried at 
the election April 4, it is stated. 


CENTRALIA, Lewis County, Wash.—BOND OFFERING.—Pro- 
osals will be received until April 17 by the City Clerk, it is stated, for 
36,000 7-year local-improvement bonds at not exceeding 7% int. 


CHAUTAUQUA (TOWN) UNION FREE SCHOOL DISTRICT 
3 (P. Chautauqua), Cheuteugue County, BOND 
OFFERING. a C. Taylor, Pres. of Board of Education, will b for. bids 
until 1 p. m. to-day Ape ril il 15) fo for a: 900 444% 15\%-year average regis- 
tered building bonds. Education Law. Denom. $1,000. 
ae Oct.11915. Int. Au 0. at Fry Mechanics Bank, Jamestown, 
in N. Y. exchange. Due $1,000 yearly on Oct. 1 from 1916 to 1945, incl. 
Certified check, cash or bank draft for 10% of amount of bonds, payable to 
above President, required. Bonded debt, including this issue, $41,000. 
Assessed valuation 1915, $1,500,000. 


CHICAGO (Lincoln Park District), Ill.—BONDS VOTED.—The 
a to issue the $1,000,000 ay" bonds recently authorized by the 
oard—V. 102, p. 99 96—carried, it is stated, at the recent election. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—On 
April 7 a loan of $100,000, maturing Nov. 10 1916, and issued in anticipa- 
tion of taxes, was awarded to Spencer Trask & Co. of Boston at 2. 95% is- 
Discount. 


count. Other bids were: Diecoun 
8 
F. 8. Moseley & Co., Boston.a2. 96% |H - Grafton Jr., Boston_..3.03% 
Biake Bros. & Co., Boston__b2.96% |R oo Day & Co., Boston__--3.05% 

Curtis & Sanger, Boston____- 3.07% 


Estabrook & Co., Boston. ..c3% 
a Plus $1 25premium. 0b Plus $2 premium. c Plus 50 cents premium. 
rates COUNTY (P. O. Hopkinsville), Ky.—BOND OFFER- 
NG.—Pro 7K will ee received until April 20 by L. J. Harris, County 
rene for t the $4 14s % coupon road and bridge constr. bonds author- 
ized by vote ora: eat to 1,481 z the election held Mar. 18—V. 102, p. 1180. 
Auth. Chap. 80 of Acts of Ky., 1914, and of an order of County 
Court, duly adopted. Dena. Date ADE 20 1916. Prin. and 


ro- 
ark 


semi-annual int. Payable at oe Hanover Nat. New York. Due on 
20 as follows: $50. 000 1 $15,000 5 from a to 1931 incl 

16-009 oe ol o we: Hae 01986 incl. and 815 yrly from 1937 to 1946 
RRR bids to 4. — mitted for delivery of bonds. r immediate 

and for bonds to be delivered as foliows: $100,000 ey a 
giao, 3 and July 1 1917 ene C100.200 dan. 11918. Cert. check for 


Co. Sheriff, uired. Bids must be 
full eremeceios of the 


8s 
these bonds are sold subject 
and xe e | 


Bonded deb t, excluding this issue, $262 
val. TO1S. eiveoie 154; 1916 over $15,000,000. 
CINCINNATI, Ohio.—TEMPORARY LOAN. “<n Apr. 7 the loan of 


5,000, dated Mar. 20 1916 and maturing Sept. 4 1916,—V. 102, p. 1283 
Ste eo cotiated on a 2.75% basis, it is reported. . 


ane a JALe 0a A - 10 the $425,000 4 
30-yr. coup. city hall bonds—V 02.p- 1004—were awarded to * 
Prodden So an of Toledo for $453, 918 (107.510) and int., a Seale of about 


The other bidders were: 
Ko M Grant & ©o., Chi 
Denison 


Cc. E. & 2. Ce NR ER re ae ll a 455, 
Prov. 8. B. & Tr. , Cinc., Hornblower & Weeks and H. 
=~ Kahler & Co., mee ERM adie: thintgenietan en @ ehnwtth shchcie nitumboareeds 453 ,476 
a fone & pons. ididinnvte gid dduncedeasnehenee bry 50 
Richards & Co., Cin icnmrnibhins ein mietenieemmnmnin 446,887 50 
Fatiad Ni diaaly Cec acer eae 443,147 50 


* No check was enclosed with this bid. 


CLEARWATER, Pinellas County, 
ther details are at hand oy + the off qring | on April i ¥ the $50,000 
5% 30-year coupon tax-free refun bonds Pp. 13 Proposals 
for these bonds will be received until’ 8 ’ m. on that day 4 - T. Daniel, 
City Clerk. Auth., Chapter 7137, Acts 1915. Denom. $500. Date 
April 11916. Int. A.& O. in New York. Certified check for $1,000, pay- 
able to the “City of Clearwater,’ rao uired. These bonds are tax-exempt 
Bonded debt, including this issue 5,000: No floating debt. 8 
fun 50. Assessed value, $1, 500, ‘548. Total tax rate (per $1,000 


GLOVES, o= Aa Os ae green ype VOTED: pe poopesiinn 
to issue the ater-works and sewer-s 
extension bonds (V 0 88 p. Bors carried at the election held April twee a 
vote of 179 to 47. 


COCKE COUNTY (P. O. Newport), Fenn. —BONDS AUTHORIZED. 
—According to reports, the issuance of $30,000 school- -building bonds 
has been authorized by the County Court. 


COFFEVILLE TOWNER SCHOOL DISTRICT (P. O. Youngs. 
town), County, Ohio.—BOND OFFERING.—Proposals 
be received until .m. April 27 A. J. B. Clingan, Clerk of Board of Edu. 
cation, for $10,000 5% 14- —_ @ school bonds. Auth., 
7629-7630, Revised Statutes. yenom. 500. Date April 27 1916." Prin- 
cipal and semi-annual interest—A. & O bane ais at the Commercial Nat. 
Bank, Youngstown. Due $1,000 yearly on April 27 from 1926 to 1935, 

inclusive. Certified check for $1,000, payable to above Clerk, required. 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND SALE.—On 
March 29 the a: 000 4% % 9 4-5-year average tax-free registered highway 
bonds (V. 102, p. 1094) were awarded to Crandell, ceeppere & Co. of 
New York at io2: 216 and interest, a basis of about 3.98% 


COLUMBUS, Ohio.—BOND SALES.—During the three months ending 
Mar. 31 1916 the Sinking Fund Trustees purchased, at par, the following 
26 issues of bonds, aggregating $296,000: 





Amount. Purpose. Date. Due. Optional. 
$50,000 Grade Oresing No; 3.cAug. 301919 Gent.11969  .....u.... 
30,000 Sewage disposal--_----- Apel 21015 Sept.11985 ~......<... 
15,000 Comfort-station constr.July 11915 Sept.11945  --.--.- .- 
30,000 South Side storm sewer.Mar. 11915 Sept.11945 --.---_._- 
10.000 Maryland Ave. sewer--April151915 Sept.11945 _.___----- 
5,000 North High St. impt...Dec. 11915 Mar.11946 —-....._._- 
10,000 Granville St. sewer_..-April 11915 Sept.11945 ---..-.-_- 
10,000 ater main extension..Mar. 241915 Mar.11945 —--..__ __- 
10,000 Water main ec pe Diet0. BORP, LIREG. anancekece 
20,000 Garbage and ref. call...Mar. 161916 Sept.11921 —--. LLL 
7,000 e-house impt- Feb. 121916 Mar.11926 —.....<... 
10,000 Third Ave. relief sewer-April 151916 Sept.11945  --.______- 
4,000 Street improvement....Oct. 81915 Mar.11936 Mar. 1 1917 
2, Street improvement_...Aug. 201915 Mar.11926 Mar. 11917 
» Street assessment ---.- Mar. 11915 Mar.11926 -...... .. 
20,000 Street assessment - --.-.-- May 21 1915 mene. LIGOS {oon nekeuu. 
9,000 Street assessment--.--- Sept. 28 1915 ar. 11926 Mar. 11917 
10,000 Street assessment - --.-~-- Sept. 28 1915 Fe Bee. eae 
1, Street assessment_ ----- Jan. 291916 Mar.11926 Mar. 1 1917 
3, Street assessment. ---- J 71915 Sept.11926 Sept. 1 1916 
1, Street assessment. -.--- Jan. 20 1916 t.11924 Sept. 1 1916 
St ' Street assessment _-~.--- Jan. 20 1916 Dad SD... ee ambien ain 
1, Sewer assessment... -- Jan. 201916 Sept.11922 Sept. 1 1917 
1 Sewer assessment... -. —_ 201916 Sept.11922 Sept. 1 1917 
1 Sewer assessment... .-.-. 20 1916 t.11 Sept. 1 1917 
266 0 Street cleaning muses “July yn A Sept. 1 _ SURE Ae oe 
‘bonds, which are 4s. 


County, Minn —BONDS VOTED |\—The elec- 
tion held March 30 resulted, it is stated, ere een Sens of Seaiag 
bag gece yg ae and $8,000 armory-erection bonds. The 





Fla.— BOND OFFERING .—Fur- J. 


CUYAHOGA COUNTY (P. O. Cleveland) a Ee ye OFFER- 
ING.—Proposals will be received until 10 a. m. April 22 by E. G. Krause, 
Clerk of Board of County ore for a 343 34 re coupon 
Euclid Ave. improvement (co sshare) bonds. Auth., Sec 6929, Gen 
Code. Denom. 1 for $343 34,9 of. for ii 000. Date rem 1 1916. Princi- 

al and semi-annual interest—A. Oo. —payable at office of Count 

reasurer. Due each six months as A nie 343 94 Oct. 1 1917, 2: 
April 1 1918 to Oct. 1 1920, iackontves $7,000 April 1 1921 to Oct. 1 1924, 
inclusive; $9,000 April 1 1925,and $10,000 Oct. 1 1925 and A fo 1 1926. 
Certified check on a bank other than the one making the bid,for 1% of 
amount of bid, ly age to County Treasurer, required. Bond to be 
delivered and pai for within ten days from time of award. Purchaser to 
pay accrued interest. 


DALLAS, Dallas County, Tex.—BONDS VOTED —We are advised 
that the election held April 4 resulted in favor of the propositions to issue 
4%% 40-year serial bonds for the following purposes: $500,000 for the 
erection of an electric-ligh eo to do a general commercial business, 
$250,000 for the pruchase of the block in front of the new union depot 
for parking parpoem and $300,000 for the construction of storm-sewers 
and culverts (V. 102, p. 996). The $500,000 light bonds are to take the 
place of the $400, bO0 bonds voted in April 1913 for the erection of a plant 
to furnish current for lighting streets, orgy and public buildings. The 
bonds authorized in 1913 are in litigat on, the case now being before a 
special court. Manning B. Shannon is Commissioner of Finance and 

evenue. 

The official vote is given as follows: 1 igs ecees plant, 3,926 to 3,859; 
park, 4,295 to 3,527; sewer, 4,714 to 3,045 


DALLAS COUNTY DRAINAGE DISTRICT NO. 1, Tex.—BOND 
ELECTION .—The proposition to issue $110,000 levee-construction bonds 
will be submitted to a vote, it is stated, on April 22. 

DANVILLE TOWNSHIP (P. oO. Danville), Vemilion County, Ill,— 


BONDS DEFEATED.—At the election March 4, the proposition to issue 
$55,000 park bonds was defeated, it is stated. 


DARBY TOWNSHIP sonoers ich wo P. 0. stents 7), Pieheweg 
+g gay rama fat! So 

24 by Harry “aidans. “Glork 6 of Board o Education for the 
$25° 000 Bt coup. site-purchase, qeeeecton and equipment bonds re- 


cently authorized—V. 102, p. $96. Denom. Date day of sale. 
Principal and semi-annual int. —M. x 8.— ayable at the Harrisb 
Savs. & Banking Co., Harrisburg e $500 on —, 1 and $1, 
Sept. 1 from Mar. 1 1 1917 to on 1 1938 incl. and $1,000 Mar. 1 1933. 
Certified check for 2% of bonds bid for, payable to the above Clerk, re- 
bt = a to be delivered and paid for within 10 days from time 
of aw: 


DAVIESS te ty ibe P. O. Washington), Ind.—BOND eomates. 
—Proposals wi 


be received until 2 m. “apy. 27 by Elmer Co. 

Treas., for $1800. $1,820, $3,480, $3,820 300, $2,200 and $4,400 434 % 
6-yr. aver. way-impt. bonds. oath oO bonds equal am 

to each issue. Int. ™. Due one bond of each issue cach six months 


N. 
Sam May 15 1917 to Nov. 15 1926 in 


AVIRA | TOUNEE P. O. Owensboro), By 20ND OFFERING .— 


wy Bo hee 


- $ & D. 

Due $100,000 Dec. Bl 1921, 1926, isst, 1936. 941 and 1945. All 
bonds redeemable between 5 and 30 yrs. m date of issue. These 

are exempt from taxation. Bids must be unconditional. check 
ro’ oF 2%. Be payable to the Ae er A a required. This county has Se ees in- 


value, $24, 
value, 310,000, 000. State and county tax rate (per $1,000). $12 50 50. sing 
1369. that these | 


, we erroneously stated in last w 
bonds would be sold May 1. 
DEARBORN COUNTY (P. O. Lawrenceburg), Ind yy ey, OFFER- 


ING.—Proposals — be wy until 11 a. m. April 17 by J. A. ‘ 
County Treasurer, for $7,440 44% road-improvement 

$372. * Date April 3 1918" Int. M. & N. ertified check for $200 re- 
quired 


DOVER TOWNSHIP SCHOOL DISTRICT (P. O. Canal Dover 
Tuscarawas County, Ohio.—BOND SALE.—An issue of $30,000 5 
pide. bonds voted rch 20 has been purchased by the State Ind ustrial 
Commission at par, it. or stated. 

Aine COUNTY (P. O. im er), Ind.—BOND OFFERING .—John 

reilein, County Treasurer, will receive bids until 10 a. m. April 29 for 

4, 00 4% / Boone Twp. road-improvement bonds. Denom. $115. 

ate May -& N. ue part each six months beginning 
May 15 1917. Certified check for $100 required. 

DUNELLEN, Middlesex County, N. J.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. April 24 by Wm. P. Deering, Borough 
Clerk, for $10,000 444% 37}4-year average gold coupon (with privilege of 
registration) joint sewerage-system bonds. Denom. $500. Date April 1 
1914. Principal and semi-annual interest—A. & O.—payable at First 
Nat. Bank, Dunellen. Due $1,000 yearly on April 1 from 1948 to 1951, 
inclusive, and $2,000 yearly on April 1 from 1952 to 1954, inclusive. Cere- 
tified check for 2% of bonds bid for, payable to the Borough Collector, 
required. Bonds to be delivered and paid for at office of U. 8S. Mtge. & 
Trust Co., New York, on or before 2 p. m. April 28, unless another date 
shall be mutually agreed upon. The above trust company will certify as 
to the genuineness of the signatures of the Borough officials signing the 
bonds and the seal impressed thereon, and their validity will be approved 
by Hawkins, Delafield & Longfellow of New York, a duplicate original of 
whose opinion will be furnished purchaser. 

The official notice of this certificate offering will be found among the adver- 
tisements elsewhere in this Department. 


DURHAM, Durham County, No. Caro.—BOND SALE.—On Mar. 29 
the $75,000 5% 13-yr. eer-3 school-bldg. bonds (V. 102, Pi 1094) were 
awarded, it is stated, to Hambleton & Co. of Baltimore and the Citizens’ 
Nat. Bank of Frostburg, Md., at their joint bid of 105.739. 


EARLY INDEPENDENT SCHOOL DISTRICT (P. O. Early), Sac 
chase, Bi Iowa.—BOND SALE.—On April 7 ~ $75, 000 Pre site-pur- 
means and senna bonds (V. 102, 1181) were awarded to 

ity, for $75,950 Aor. 366) and int. Other bids 


Geo. M. Bechtel & Co., Dav_$75, 5.940 | Sity State Bank, Early__-___ $75,7 
Wells & Dickey Co., Minn._ 75,787 | Powell, Garard & Co., Chic. 75. 310 
Date May i 1916. Toeaeen, semi-annual. Due serially from 192i to 
1936; opt. after 1920. These bonds were authorized by vote of 336 to 

71 at the election held March 28. 


ELKHART COUNTY (P. O. Goshen), Ind. wee OFFERING .— 


eedham, of Sac 
sa 


Proposals will be received until 10 a. m. May 3 by W. Winshi Count 

rexeurer, for she en the ar’ ale 6-year average } giway-impt- bonds 4 

$46,600 Harris Mig road bonds in rt Twp. ll 
80 for $500, 20 or $33 


13,000 Calvin L. BA. gh road bonds in Union Twp. Denom. 


20 for $350, 20 for $300 
Date May 15 1916. Int &N. Due one-twentieth each six months 


from May 15 1917 to Nov. 15 1926 incl. 


EMPORIA, Lyon County, Kan.—BOND SALE.—A. B. Leach & Co. 


pa Chicago were aw: stated, on Feb. 15 $75, 000 4 water- 
bonds for $76, ‘057, equal to 101.409. Denom. $1, - Due 
March 1 1936. These bonds are part of an issue of $150, 000 voted Dec. 28. 
(V. 102, p. 173. 0 
ction will be ha 16. ‘te Dak. 4 BLBOTION a | 
ection will rted vote on the question 
issuing the $15 hala "102, p- 918). _ 

FALL ntssamag apne, ae Apr. 11 the folowing three 
ions <4 fon at 100,86 § $310,000 were awarded to Day 
aa Bhd caane beake. e $3, on Mar. 1 from 1917 to 1946 incl. 
20,000 way Re 2 $3.900 ay on on Mar. 1 from 1917 to 1921 








100,000 public-impt. bonds. Due $10,000 yrly. on Mar. 1 from 1917 to 
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Denom. $1,000 or multiple. Date Mar. 1 1916. 


bidders were: 
Blake Bros. in Go... ~~ apegageaet * PY Suet & Sypeer. Bente ee m55-77188- rt? 
Boston is se sche tis handler, 

H VorbeskOu -Inc.,Bos_ 100.379 

* FARIBAULT COUNTY (P. O. Blue Earth), 
et will be received until 169. m3 re 
$45.4 or $73,000 County Ditch N. Coney Ditch No. as 

000 Couns, Ditch No. 43 and $36,009 5 Sudictal h No. iL ditch 


constr. bonds at not excecding. 8% Deno: $31,000. & J. 
Due on July 1 as follows: $15,000 from 1038 to 1927 tg ite 000 


zg. 
yrly. from 1928 to 1933 incl., $13,000 yaly 11,000 1935 and $9,000 19 
Cert Sere, Pach for not less than 2% ; : 000 1836. 


0 of bid, C. pages able to the Co. Treas. ,r 
91.400. No floating debt” Total aescss var ovaalized 1pis. 
o floa e ‘otal assess. v u . 

$17, ponds), 3 $53! .400 “ te 
FLORENCE, uglas County, Neb.—BOND ELECTION.—An elec- 
tion will be held y 18, it is stated, to submit to a vote the question of 
issuing $10,000 5% year municipal slediclo Satine epepmaancie. bonds. 
FRANELIN ee COUnSe (P.O.  eambey, yA by -—BOND OFFERINGS 

ay 


me - be received until John Scott, Clerk of 


Bounay Commissioners, i het 000 * Benom average road- 
improvement bende. Auth., Sec. 1 ag ig Date 
May 1 and ey N. LF at 


office o I Goan oy temas Due $7. 000 3 Mi 1 from 1917 to 
f e on Ma 
pea a 8 lh age Certified check (or aaah) op pge A, y sonal bank or 
rust company for 1% of bs pow lu 1 upon. payable to Board of Count, 
required. 


Gunmen be ready for deliv: on day o 
eal. A complese transcript we all "nad ta the feseance and 

of these bonds will be furnish cane Gili oh dean oF aa 
2 SaaS NE Of Une wit Fo mowed purchaser for examination 
of same. Purchaser to pay accrued interest 


Int. M. &8. Other 


Minn.—BOND | take a 
- 20 by Jesse L. H 


20 by John Scott, Clerk 
pete ln Beped pee | s7 ,500 
ee nds. Auth. 
Treasurer. Cer- 


for $7, 


bid upon, pa 
will be pends for 
oe tn the eto transoripé 
eet ten af ane Se Tok of ties Ul he 
wed purchaser for examination of same. Purchaser to pay accrued int. 


panty, Ge. SCHOOL DISTRICT NO. 17 ,. O. Semene: Emanuel 
County, —BONDS OFFERED gh BAN. =| Hobineon Ht 
Wardlaw Co. Atlanta is offering to 
coupon tudrer bonds. Denom 1,000 
Taterest annually April 1 in New York. ™ Bonded debt 
Assessed valuation, $256,000. 
RERTIELD ECHOOL DISTRICT (P. O. Garfield), Douglas Coun- 
NDS VOTED .—By a vote of 33 to 12 the question of issuing 
5'000 building bonds carried, it is stated, at an election held April 1. 
COUNTY Lf: oO. C. Goliad), Tex.—_ WARRANT SALE.—J. L. 
, of Austin, recen’ a pent 35.5 es §% 1-10-year serial road and 
> funding arvana, ted M 


GOODLAND SCHOOL DISTRICT ae Goodland) 
County, Kan. Ag ona ye VOTED.—The p proposition £0 to issue $25.00 eT 3% 
2é-yeat butldine bo mds carried by a vote of to 60 at an 


PR nl Sheridan County, Mont.—BONDS VOTED.—The ques- 


of issuing the $7,500 5 10-20-year t.) town-hall bonds carried at 
part may A pF en #.'8 all ¥ Clerk. 


GRAND MEADOW ih Sa SCHOOL DISTRICT NO. 77 
P. O. Grand Mead Mower County, Minn. DS VOTED.— 


re kon $10,000 


Arlt 


ow), —BON. 
ey 0 4% of A to 72 the question of issuing to the State of Minnesota 
—_ aiding 2 equipment bonds carried at the election held 

arch 90. o T as is Secretary Board of Education 


IDS SCHOOL DISTRICT (P. O. Grand Ronids os}, Rone Kent 
-—BOND OFFERING .—Dispatches state that bids 
ae Clerk of Board of Education, will be co —e until 12 m. 


or 27 for $45, 000 5% school bonds. Interest semi-ann 


GRANT CORSELIDATES | CROCE Bernice (P. O. Boxholm), | ing 
Boone County, Iowa.—. SALE.—T building bon 
voted Feb. 20 (V. 102, p. 908) 1 fws been of. 


T TOWNSHIP (P. O. Huron), Beadle County, So. Dak.— 
BO. 'S VOTED.—At a recent election the tee. to issue $5,000 road 
bonds received a favorable vote, according to 


G CITY SCHOOL DISTRICT a: oO. ). Greenville) 
Darke County, Ohio.—BOND OFFERIN posals will be received 
until 12 m. April 21 by F. E. Wilson, Bek o of Beane of Education for 

500 5% coupon bonds. Auth. - 5656, Gen. Code. 

Date $1,000 Dec. 31 1915, $5,600 ‘S March '4 1916 and 
i nterest semi-ann’ 


1,500, June 1. 1916. © & years from date 
Sires, Certified check for 2% of bonds bid for, pewabis to above Clerk, 
to pay accrued interest. 


p GRINNELL I INDEPENDENT SOmOCe DISTRICT (P. 2.  Geinnell 
x Oe owa.— BOND SALE.—On April 3 
ri 45 fo 20 high-school b 


bonds (V. 102, a 1284) were Searded te 
Co. of Davenport at 100. 80. 


HALLSBURG SCHOOL DISTRICT Mojanpee County, Tex.— 
PONT VOTED.—The question of issuing the $4,500 buil bonds 


102, 1182) carried, it is stated, by a vote of 4 to 2 at the election 
Seva Apri; 1. Geo. N. Denton is County Judge (P. O. Waco). 


BAMELTOR | Sounes aes @. O. Noblesville), and. are OFFERING. 
— Proposals will until 11 a. 2. aoe 29 by L Heiny, Co. 
Fee for $9, 820" Ben Road, $2,280 Findley Road and ‘6. 080 Honnold 


oad 44% bonds. Int. M. & 'N. Due a sa de mae beginning 
May 15 1917. 
HAVERFORD TOWNSH P. O. Llanerch), Delaware County, 


Pa.—BONDS PROPOSED newspaper reports state town- 


ship has under consideration the issuance of $48,000 road Goode. 
ee SCHOOL TOWNSHIP a2: Dana), Vermilion County, 


BOND OFFERING .—John aplor.d ae Trustee 
ceive bids until 10: 2 ~ m. sie 28 000 4%% school honde. 
Denom. $1,000. In & D. ue $1,000 600 ace six months from June 1 


1917 to Dec. 1 1931, ‘eeen, 


HEMET, Riverside County, Calif.—BOND SALE.—On Agra 3 $10,000 

6% “si gon n street-improvement bonds were awarded to Torrance, 

Xo. of San Francisco at 105.78. Denom. $1,000. Date 

Mar. 1 1916. Prin. and semi-annual int.—M. & § —payable at the City 
Treasurer's office. Due $1,000 yearly Mar. 1 from 1917 to 1926 incl. 


HICKORY, Catawba County, No. Caro.—BOND OFFERING.— 
Pro will be received until 8 p. m. April 25 by John E. helley City 
Manager, for the $25,000 1-25-year serial school-building and $10,000 
30-year water and sewer 52 bonds authorized by vote of 589 to 34 at 
an election held April 3. enom. $1,000. Int. semi-annual 


HIGHLAND PARE, are County, Mich.—BONDS VOTED.— 
The question of issuing $10 street-light bonds carried, it is stated, at 
the election April 4 iy a vote of 37 to 0. 


HILDRETH SCROOF ope TeOt (P. O. Hildreth), Franklin 
County, Neb.—BOND 'D.—By a vote of 142 to 54 the question 
of issuing $17 ,000 ullding cay = carried, it is stated, at a recent election. 


HILL CITY, Aitkin County, Minn.—BOND SALE.—On Mar. 21 the 
$10,000 6% refunding er were awarded to the Kinyon Invest. Co. at 
int. Denom. $1,000. Date Nov. 11915. Int. M.&N. 

yrly. Nov. 1 a, 1919 to 1928 inel. 


ORO, Traill County, No. Dak.—BONDS VeenD sae 
to issue the city-hall-erection bonds carried, it is stated, at 
eaten held 8 March 28 by a vote of 135 to 42. 


Due 








HOLLAND gotitec yale! = ty) (P. O. Holland), Euces County, 
Ohio.— BONDS PROPO his dist has 


reports, 
under contemplation the | Eoaenas of $40,000 "puilding Sane 


HORNELL, Steuben County, N. Y.—BOND OFFERING .—Proposals 
will be received until 3 p. m. Apr. 17 by Hugo J. Hug, City Chamberlain, 
for ooo following m cipal bonds: 
$40,000 44% pends. te 22 for Soo » for $1 Lune’ t Due $10,000 

May 1 1917 and $15,000 M 1 1918 and 1919. 


30,000 3% ponds: Denom. 20 for $500. 20 for $1, 000: Due $15,000 
1 1920 and 1921. 
Date May 1 016. Prin. and semi-ann. int.—M. & N.—payable at 


office of City Chamberlain. 
“City of Hornell,’’ required 


HOWARD COUNTY (P. O. 


Cert. check for 10% of bid, payable to the 


Kokomo), Ind. gS GALE —On 


April 10 the three issues iF By roaeems t. bonds, $13,500 
—V. 102, R- 1370—were awarded to Gavi Age toe ‘& Co. ae ‘ anapolis 
for $13, 77 65, equal to 102.064, renerte 60 


HOWARD SCHOOL TOWNSGIP, pont County, Ind.—_ BOND 

SALE.—On Apr. 5 the $27 ,000 434 i Zo Se ge -) school bonds—V . 102, 

SN Eb, ane awarded, it is said, BSE, ild & Co. of Indianapolis at 
of 


50, accrued int., and cae @ 

HUBBARD SCHOOL pretpnot .o. Hubhard), zg Coun 
Iowa.—PURCHASER OF BONDS .— ie D 
building bonds awarded on April ro § 192: 
& Co. of Davenport. Denom. fe April 1 1916. int. “int, Me N. 
Due $1,000 yearly from 1922 Sy jog ide "32. year 


County, No.” Caro,—B0 SCHOOL DISTRICT NO. — abar 
D OFFERING <—eeapeme WE be receiv 
— Pagel 22 by Henderson, C of Board of Education, 
harlotte), Tor th the ‘$15, 000 6% Pullding } bonds authorized by vote of 
3 to 6 at an election held April 5. 
Pye ven Fremont Conny, Iowa.—BONDS VOTED.—The ques- 
nm of issuing $5,000 electric- t- —_ bonds received a favorable vote, 
fis is stated, at an fi ne Ban held 
IRONTON SORO0L rence = O. Ironton), Iron County, 
Mo.—BONDS VOTED.—By a vote of 172 to 72 the question of 
$15.9 wd 5% 30-year high-school-bldg. bonds carried an election hel 


i | TACESONVILLE Mor gen County, Ill.—-BOND ELECTION.—-An 
ay 


$100 000 49, aloe 25.3 is = aes. to vote on the 2 question of 
Wot dene” tb $5,000 yrly. on July 1 from 1917 to 1936 incl. 
JAMESTOWN Chautauqua @ County, N. ¥.—BOND OFFERING.— 


bids will be received until 4 m. April 22 
| eee and 4 ei §10,00 OOD ios serial paving bonds. az - 


aseca County, Minn. Boerne VOTED Stab —~ Se 
ai bt eo Bosca rms of to the State of M the "850 

bonds—V. - “4 gorteteenn carried at at to dave wane k 
ae, comer 


Ind.—BOND SALE. ae 
ei average Del 


oe 
J.F. Wild & Co., Indpis__- “B70 O8 
ts Eng OO. Indpis_ 





16 SP SOC ” 8,575 00|R. L. 8.545 80 
BOND OFFERINGS .—Chas. V. May % dich bonds, t , will receive bids 
until 1 p,m, April 22 for 82.546 7 77 5% bonds, it is stated. 
Chas. V. ounty » will ogee ie until 4 - m. April 20 
for $12,400 436 % 6-year averag ’ Fred Baier tee in Car- 
Township Date 16. Int. R..4 & N. 


Bue $i $620 each a months from a kh. 1917 to Nob. 15 1926 incl 


aa a 3 Westmoreland pg / Pa.—BOND OFFERING — 
will be received until 12m. 12 m. Apr 4 by Geo. 8 5. See Boro. Secy., 


fos $50, 000 4%% al Ene" $500. Date 
May 1 1916. Int. N. "hee $2, Due $2:b00 yearly yearly on Mag i L— 1917 to 
194 ly on M required. 


l,incl. Cert. check for $1,000, payabl e to * 
JONES COUNTY (P. O. Miiaville), Miss. pape sr PROPO 
Reports state yy the Board of 8 - has been 


asked to issue $20,000 
bonds to the erection of b dings for the South Mississippi State 
Charity” at 


KINGMAN SCHOOL pisraler @. 9. oO. Ringmon 

Coun Kan.—BONDS VO eye rt iv wingman); 
it carried, it is stated, on held . 

ane COUNTY Seben, & DISTRICT. diy oy ‘Wash. —BOND 

SALE.—On April 8 $1,200 b building bo nds were awarded to the State of 
W. m at par for’ 5s. me00. 

ENOX Sounts (P. O. Pa teassse tas Ind.—BOND OFFERING .— 
Pro be received until 32. ma. Apr 18 ay B. he Blunn, Co. Treas., 
for $3,7 DO S36 oe highway-impt is reported 
oft ATES OTE SOHOGE, DISTRICT: Modine Conaty 
ste at cap. bon figs “rennet 


tated. to SI sor & Co. 
it Is stated, to Sidney ‘Spitee Co. se Toledo at 103.03. a basis of about 


LAUREL, Jones County, Mies. BON DS PROPOSED .— 


oe 


state 

that the City Commissioners ppaqeged to lan to iqoue $15,000 site- 
purchase and permanent pind ‘air-building-erectio 

LAWRENCE, Douglas Ce County, Kan.—BONDS =e ihe gues 
tion of issui than $ ‘000 water-plant-betterment and 
bonds (V. 102, "1285 qurtes. it is stated, by a vote of 2,145 to 7 n 
the election held A 

LEBANON SCHOOL anni (P. O. eee). Lebanon Coun- 
ty, Pa.— BOND LE.—Local investors have at par we peo. - 
000 4% % high-school bonds mentioned in V. 102. p - 821. Denees. 


$500. * Int. A.& O. Due overs 5 peace fram & 00 06 years. 


LEE COUNTY @. O. Tupelo), Miss.—BOND BALD —On “Apa 5 the 
$)00.000 Su District No. 4 and $100,000 8S District 
o. 5 tax-free Spat consienaiion bonds—V. 102, p. ul were awarded 
at — auction to Bolger, Mosser & Willaman of Chicago at par and 
O. Le Loup), yrenklin Og County, 


int. for 
LE LOUP wie tie DIsratoy 7. 
Kan.—BOND E 'D.—Reports state that an election 
ve ae pee sobehiy © be wet g pol. = ‘os on the proposition oy issue $3,500 
ppt mIORVAY DISTRICT 2. oe 
County, Idaho.—. E.—On fn 
opt. hivhwarcapaeiragiion | one hee arded to 
Lumbermen’'s Trust Co. of Portland at 103: to 
nish blank bonds. Denom. $1,000. Date Feb. 1 1916. sme J. 
the District Secretary’s office or at the Chemical Nat. Bank, N. Y., at the 


option of holder. Bonded debt, this issue, $150,000 yn Med ‘val., 1915, 
Mek 79. 


XINGTON, Fayette County, Ky.—BOND SALE.—On April 4 
$3, uo °F 6% 1-10-year serial Rose Lane inagrowenant bonds were pur- 
chased, it is stated, by the City Sinking Fund at 101.625. 


LIBERTY, Clay County, Mo.—BONDS VOTED.—At a recent elec- 


Lewiston), Nez Perce 
5 the $150,000 5% 10-20-year 


tion this city authorized the issuance of $20,000 5% 5-20- opt.) co 

afaik neiiay eo bans EOS Really gat sats 
ese nds ° floa e 

Fund $7,500. Assess. val. $1,667,000. B. F° Corbin Oley Recordes 

and ex-officio Clerk. 

LONE OAK SCHOOL DISTRICT, Mc County, Tex.— 
BONDS VOTED —By a vote of ee to 12 the q of issuing the $2,000 
building carried, A an April e > 
Denton is Co. J P.O. W. . 


, 2 ermont fates a pa ge © 


VELAND 
;, Shawhan, Vil Vil. Sere will ig tae 
ie a 


Such oe 
5% 1 £ $000, 1 for oF $400. Date Aur. 1 10168. 
5% bonds bid for, payable ae Vil. “an. wa gt 1 
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delivered and pate for within 15 days from time of award. Purchaser to 
payaccrued interest. 
oO. 


™ LOWNDES COUNTY (P. Columbus), Miss.—BOND SALE.— 
On April 4 are spemes of ee Gresarenant bonds, aggregating $170,000, 


were Si Be is stated, as follow 
oe. iene 5% Dist. No. 2 ‘bonds to tie Hibernia Bank and Trust Co. of 
New Orleans and'{the Merchants & Farmers Bank of 
Columbus at 100.27. 
“40. 0.090 8 % Dist. No. 1 bonds to the Columbus Nat. Bank at 100.125. 
sy 8% Disk, NO. 4 bonds to Spitzer, Rorick & Co. of Toledo for 
,060, eq 


$3 to 100.162. 
ae 000 5.40% Macon & Gilmer Road Dist. bonds to the Nat. Bank of 
ommerce, Columbus 
t 10,000 6% Ar eew Road Dist. bonds to the Bank of Commerce & Trust 
Co., Memphis, at 100.2 
LYNN, Essex County, Mass. ES a LOAN .—Dispatches 
state that this city county’ negotiated a loan of $150,000 with a New York 
firm at 2.35% discount plus $ $1 premium. 
MACKINAC COUNTY (P. O. St. Ignace) 


Mich.—BONDS VOTED.— 
mg 2 — election the question of issuing $ $75,000 road bonds carried, it 
S sta 


MADISON Dane 1e County, V Wis. DESCRIPTION OF BONDS.—Tho 
38 bonds swarded on March 31 to N. 


d dated pril 
a. ‘pit 1 front 1917 to 1936 inc 
MADISON, Dane Coun Wis.— BONDS VOTED ~The uestion of 
pe oy the $ city: buil bonds—V. 102, 3 Scarriod 
the clevtion bold & April 4, the vote being 4,076 to 2,626. Po. 8. Norman 

is Shes Clerk. 

MAMARONECE (Village) wiaenpineotes County. N. Y¥.—BOND 
ageraga On 4 10 the tye, of reg. fire-appa: ~ bonds 
1370 —-were oorded * 


ae: ; Cummings, 
of as 102, >. 100.15, accrued int. as furnishing of 
other bidders were: 


‘ & ime... BOW Welm.....i......-. Par & accr'd int. for 4.45s 
un, TE, MORO nn 104. 
Rothschild & Co., New York__.__._....---- 101 1-16 
- Kahler Ri” 8 ree -07 for 4.25s 
Gane H. me, A ser oe | Ty be ae 100.07 for 4.25s 
Shepperd & C ... » See 100.02 for 4s 
= Hite & Co., New York._____- $6,000 issue 103.561 


Geo. B. Gibbons & Co., New York___..___- $6,000 issue 100. 07 for 4.45s 


4,000 issue 104.47 for 5s 


MANE ATO, Blue Earth County, Minn.—BOND OFFERING .—Pro- 
| ty py be received until 9:30 a. m. April 24 by F. W. Bates, ee teen 
540 090 £% 30-yr- coupon beidge bonis. Denom. $1,000. Date > Me 
1916. and semi-ann. i. payable at Minneapolis of Chicago. Cert. 
check for'l 10% of the bonds pe Dom ty le to ers “City of Mankato,” req 
Bidders must satisfy th before bidding as to the validity of said 
bonds and any bid conditioned the future determination thereof will 
be rejected. A similar issue of bonds was offered without success as 5s 
on April 3 (V. 102. p. 1370). 


MARCUS, prerens County, Wash.—DESCRIPTION OF BONDS.— 
The $3,500 5 Ping il awarded on Mar. 14 to the First Nat. 
Bank of Colvil rele -- # g75 a ins. 102, 1285—are in the 
denom. of $500 and dated 28 1916. Int. M. a 8. Due Mar. 28 
1936, opt. after Mar. 


alls peal Toras, —BOND OFFERING. forthe $6 000 will 
berracalvod intl a Fi av 3 . Powell, 2b Secretary, 


public-school-b 000 oa ae ee 

works-ext. 444% 10-40-year opt. Somme ‘voted une Xf, i015. auth as 
925, Rev. Stat. of pais Texas; _ Sa bonds have been 
wr ad -General of Texas } ng § Date +e 0. To16. 2” int. 
A. & O. at Marlin. Certified cae or $1,000 * ie th will be 
considered as inclu py aring and attorney's fees. Binded 1 debt, in- 
cluding these issues 000. No floating debt. Assess. val., 1 1915, 
$3,371,000. Official circular states that no bonds have ever been con- 
tested and no default in interest. 

BONDS VOTED. and $5.00 state that the questions of issuing the $12,000 
city-hall-erection and 000 pavilion-construction bonds carried at an 
ection held April 


_ sears eau (P. O. Montello), Wis.—BOND OFFERING. 
be received until 2 p.m. Ap 


Fees oe 18 (postponed from April 5) 
by 4 ~~ ih Skinner, Chairman of onding ail 18 (post tor the following 
3 *500 court-house and jail-constr. and equip. bonds. Denom. 


$500. 
Due Feb. 15 1922. 
2,500 court-house and jail-constr. and equip. bonds. Denom. $100. 
Due Feb. 15 sees. 
10.088 evan i=. jail-constr. and equip. bonds. Denom. $500. 
10,000 furniture and ea - bonds. Denom. $500. Due Feb. 15 1924. 
hese bonds were espec y B chy by the County Board with the idea 
of pod them to citizens o 


MARQUETTE SCHOOL DISTRICT NO. 42 C Matquette). y= 
Pherson County, Kan.—-BONDS NOT vero OF. Fama 
no date had yet been set for the offering of the $85,000 434% bu b 
1316. voted arch 28—V. 102 1371. one. 


Int. payable at Topeka. ue $2,000 y 
Oo indebtedness 1915, § $1,620, 000. 
dent of Board of Education. 


Assess. val., 
MASON COUNTY (P. O. Maysville), Ky.—BOND ELECTION PRO- 
POSED .—Reports state that this county is considering the advisability 
of voting an issue of road-construction bonds. 


MASSILLON, Stark County, Ohio.—BOND SALE.—On Apr. 10 me 
$36. 000 5% 654-year average coupon stone rk-impt. bonds—V. 102, 
were awarded to Hayden, M vba Co. of Cleveland at 106. 14, 

A ‘basis of about 3.94%. Other bidders A 
Cum’gs ,Prud .& Co. Tol. $26,383 00| Prov. Sav. Bk.& Tr.Co.,Cin.$26,187 50 
Otis & ¢ Go., Cleveland _ 26,345 00| Seasongood & Mayer, Cin. 26,177 50 
Pb new a & Wolc. por Clev. 26,317 50| Sec.Sav.Bk.& Tr.Co.,Tol. 26,132 50 
Spitzer, Rorick & 26,268 75| First Nat. Bank, Massillon 25,750 00 
eil, Roth & Co., "a 26.262 50| Ohio Bkg.& Tr.Go.,MasI'n 25,750 00 
Breed Elliott & Har.,Cin. 26,260 00 Stacy & Braun, Toledo... 25,661 00 


MERNA, Custer County, Neb.—BONDS REGISTERED at State 
Auditor recently regnaered Tie ts 


This rict 
. E. Bruce is Presi- 


is reported, $3,000 water-ext. and $6,000 
electric-light-ext. bonds ’ 
MIDDLEPORT, Meigs c Coun nty, Ohio.—BOND OFFERING .—Fred 
M. Sisson, Village ive bids until 12 m. May 6 for $6,000 
b% 6% 64-year aver. ding bonds. vag ee od 3916, Gen. Code. 


E, coup. refun 
pril 1 916. Int. A. t Citizens’ Nat. Bk 


Middlep t. Due of yoouy on April 1 .o% for bos 1928 incl. Certified 
check for 4% of ae, Feyenie te Village Treasurer, required. 
Bonds to po daivond cor R. ~ 48 Tye from time of 4 award. 

accrued in’ cl. this issue, $92,920; 


Purchaser to pa 
floating debt, $0,174: assess. val., $1990 390 


MEL WAGESE, Wis.—BONDS VOTED.—The giaction, lad ned & ril 4 
resulted in favor of the proposition to issue the following bonds (V. 


Py Tiss): 
si 30.0 000 sew ten bonds 3) 368 4 en 
schoo! bond an aaarnensnoea= ao Sh 00 97520 
730 NPN to BE As 505 =—-:11,520 
000 fa bor inp rovement La oe ie IRD 2? eit 196 14 a3 
PIAA ced i PN OS ele 23,619 

Be ecssbon = SCHOOr, Bey mos P. O. Milwaukie), Seadipemas 

County, .—BOND ECTION .— estion $20,000 


u of ro} 
building bonds will be eubmitted to a vote, “it 1s stated, on April 19. 


‘MINERAL SCHOOL pease ICs EBros &. @ oO. Mineral). Chepalep County, 
Kaa. —BOND ELECTION rts state that this distric 


MINNESOTA.—BONDS PURCHASED BY STATE. ata => 
month of March the State of Minnesota purchased at par the fo 

4% bonds, aggregating $565,450: 

County School rene 























Bonds. 
Been Mo. G7 .0........5-. ,000 Sreball No. 40 and Polk No. 
be ke Se SR eeente et in ies oto ete aaa $3,000 
Aitkin No. 110_-.--_------ 2,500 | Marshall No. DR ik wo cic ee ae 1,200 
Anoka No. 44 (Consol.)_.__. 2,000|Martin No. 101__....------ 600 
Anos No. 65 (Ind dent) 17,000| Martin No. 1 (daepinilent) 75,000 
noka & Isanti No. 12(Cons.) 11,000|Martin No. 126_......---.-- »p00 
Booker No. 7 | ceecempetummstpaigd 1, Mille Lacs F ih Oh ER 1,000 
EOE ING. BEDe cn cenckan zg. Morrison No. 67.....------ 1,400 
Beltrami Ne 9 ERA aes Se WES: 1,000 | Mower No. 85___.-_...-.-- ,000 
Beltrami No. 40_.-....---- 1,000} Murray No. 19_-.-.....--- 2,250 
Beltrami No. 84_._-.---.-- 800 | Murray No. 66_.-...-....-- 2,000 
Big Stone No. 55 (Indep.)_- 16,000| Nobles No. 3__--...----.-.-- 15, 
Blue Earth No. 105 (Indep.). 9,000) Norman No. 83_-_--------- 1, 
Cosmem No. 12... ok. 7'500| Otter Tail No. 281__---_--- 1 509 
hippewa 5 Maar 2,000| Otter Tail No. 283....-...-- 2, 
Chippewa No. 51-.-.-..----- 1,000| Pennington No. 8....---..- 10,000 
Ch No” 13 (Consoi.)__- 1000 pene a No 20 ale 1300 
isago NO msol.)... J ($e. | gree ’ 
oa Be ee 10,000| Pine No. 53.-..-.--------- ,300 
Crow Wine Bs Olin os wena PLO OS” SE ey ,600 
Crow as No Bt. Wiese cun cade 1,500 | Pope Ne. 8 (Independent)__ 40,000 
pease o. 16 s ‘elaerioalaam eis dl 1,000| Ramsey No. 3--.-.-----.----- ,500 
pos No 198" (tsdey == 13's00 Ramsey No. ee ee 1. 
oO. n ...- 12,000] Ramsey No. 25__------.--- ,500 
Dougiaa No. ee &P-'--~ “4'900| Redwood No.1 (indep.)_-.. 9°000 
Fillmore No. 155 aaa gusta elated 1,300 | Renville No. 83_-_....-.-.--. 2,500 
Se nig = i7- Fi reining So 4.008 Roseau Wo. SS oan 1,300 
Bl RAE SIRs ies ,000 | ee 600 
Jackson | No. 57 (Consol.)_.. 5,000|Swift No. 25....-..-.----- 16,000 
i a 1,900|Todd No. 80_._----------- 4,500 
Kitteon nd 1 Sasepentent, 3,500|Todd No. 36.._-----.----- 5,000 
Koochicking No. 2__-_-.--- 2,500 werse No. 46__--.--..--.-. 800 
Lac Qui Parle No. . ae 5,000} Wabasha No. 31 (Indep.)__. 9, 
Lac Qui Parle No. 39_-_----- 2,500| Wadena & Todd No. 91,Jt_. 8, 
Lincoln No. 4 i, elie Mains teies insides 2,000| Watonwan No. 27-_-.--.-.-.--- } 
Lincoln No. 76._-..--.---- 1,800 | Wright No. 79_..-...------ 10,000 
McLeod No. qs; en 
McLeod No. 15...-...----- 
for or Municipal Pu ses . 
Ann Lak a, ttenieds on County & 3.000 | M ille, Afcicin County- -._ $10,500 
Barnum, “Carlton County-.- 200 | Minnesots Lake, FaribaultGo 12,000 
Carpenter, Itasca Coun is a ora, nabec County... 11,100 
Clarissa, Todd County. .__- 5, "000 Nordick, Wilkin County_--- 2,000 
Columbia Heights, Anoka Co. 7, on O’Brien, Beltrami County... 4,000 
Danforth, Pine County... - *500| Page, Mille Lacs County__-_ 5,000 
Deer River, Itasca County __ ,000| Petersburg, Jackson County. 12, 8 
Fairmont, Martin Conny - - 30,000] Popple Grove, MahnomenCo. 8,0 
Fern, St. t. Louis Count nty----- 2,400|Raymond. yoni Co... 5,000 
unty . ,000 | Rogers, Cass County --~---- d 
Hallock Kittson County.--- 2,300 Rogers, Coss Beltrami Co... 3 “iy 
Kego, County.......- 2,200 











MISSOULA monn (P. O. Missoula 
Proposals will be received until 10 a. pA 
Barrington, Count On for 4 

"Cert. check pg 


bonds. Denom. $ 
MONROE pein as Bloo m), 706 — -—BOND SALE.—On 
2 ere a tin 88 
e 


April 9 the — issues of 444 % 6-yr. av 
—V. 102 wie 183—were awarded to G o. apolis 
a 500, 473 20 (102.150) and int.—a basis of ubews 4.09%. Other bidd: 


Breed, Elliott & Harrison, Indianapolis. ___..........--------- $60,201 00 
F. Wild & Co., In eee eo. 00 
Ficecher American Nat 60,075 75 


MONROE counry (P. Madisonville), Tenn. —— OFFER- 
will be received a ; bonds 16 by Jno. B. Pennington, 
Clerk | Co. popes for 


e 
$150,000 of an issue of $825 000 ne 000 ~ALs = ints voted March 1 (V. 102 
2.008 hn SS Due 975.6 ng oy o tan ag and $75,000 May 10 1951. 


Int. M. & N. at roma to en Ae or Hy 1 Sealed bids will be eposived and 
opened on that day, and if not satisfactory to the Chairman of Co. Court 
authorizing | sale ‘of said bonds, the ne = is reserved to reject any and = 

ed bids. e bonds will then ep ar ea ore 
the highest atk! best bidder for ouates and if neither of the bids at lic 
sale is satisfactory, the officer reserves the right to reject any and bids 
and re-advertise said bonds for sale. 


MONTGOMERY, Mon ae County, Ala. POND SALE.—On 


, Mont.— BOND te ony Gi 
ay 18, it is stated, . A. 
24 % ol e20-7r. ODF. 5 hn 


A 11 ag sy: 000 44% Id oasoen eneral in ess bonds 
- 102, p. 1097) were awarded to M. Gran Co. of Chinese at 101. 567 
and int., a pe of about 4. 406% * Other bids 


Sullivan Bank & Trust Co_$302.766| 
F. M. Kohn & Son_____-_- 300,500 | Smith, Moore & Co. and the 


Miss. Valley Trust Co--__-_- $294,350 
ee aE cONEeY COUNTY (P. O. Conroe), Tex.—BOND SALE.— 


Southern Securities Co. of Houston recent tly pe an issue of 
$100,000 54% 20-30-year opt. Road Dist. No. 2 bonds 
MONTGOMERY COUNTY (P. O. Christiansburg), Va.—BOND 
rer .—Proposals will be received until 12 m. to-day (A 


ril 15) by 

gee. Wilson, County Clerk, for $100,000 Christiansb urg Mt 
pte Be bonds at not ex 442 int. enom. 
$10 000. Date Jan. 1 1916. Int. semi-annual at the County Treasurer's 
office. Bids should e submitted upon the alternative maturity plans, 
with Jan. 1 1921, as follows: (1) $10,000 yearly ff ay are 


(2) $10, 000 pene © for 5 vosre as and thereafter $5,000 for 10 yeas years; 


early for 20 y (4) early for 25 years. 5 oe ; 
$1,000 0 000 required. "Total ended debt of county (this — included), 
$165,000. No ey oR, ove Assessed valuation of county, 1018, oF. 


119, 503; district, $1,7 
000, district (approx.), $5,000 


MONTGOMERY | COUNTY (P. Dayton), Ohio.— BOND OFFER- 
ING .—Proposals will be received nn 12 m. April 27 by Walter H. Aszling, 
Clerk Bd. of Co. Commrs., for the following 44 % inter-county highway- 
OO Miser hw. ion bonds. Denom. 9 for $1,000, 1 for $500. 
am Ww *s on nas. eno 
Due $1, Pa Apat o7 27 1917 and $2,000 yrly. on April 27 ‘com 1918 to 
1921 het Cert. check for $450. 


00,000. 0 of county (approx.), 


8,250 ay Twp.'s portion bonds. Denom. 5 for $1,000, 5 for sse0. 
yp she yey. on April 27 from 1917 to 1921 incl. ' Cert. 
6,250 Butler eat portion bonds. Denom. 5 for $1,000, 5 for not 
; Due $1, 280 sriyo on April 27 ‘from 1917 to 1921 incl. Cert. 
or 
Date day of sales a Pe. and semi-ann. int.—A. & O.— payable at office 
of Co. Treas. 


Cert. check for the above amounts payable to Hugo F. 
Schneider, Co. Aud., required. interest. 
must be unconditional. 


MOOREHEAD SCHOOL DISTRICT (P. O. Moorehead), Clay 
.—BOND ELECTION PROPOSED.—Reports state that 
between Aver 2 20 ana ay 1 to vote on 
the question of issuing $75, school-building bo 
MORRIS COUNTY (P. O. Morristown), N. ee i OFFERING .— 
Reports state that the county has set May 10 as the date for receiving bids 
for $66,000 road bonds. 


to pay accrued Bids 





s consid the holding #5 an om wanes to vote on the question of 
building bonds. 





MORRISVILLE, pas County, Pa.—BONDS PROPOSED .—News- 
paper reports stage that this boro is considering the issuance of $30,000 
MUNSON TOWNSHIP (P. ©. Ghardo harden), Geauge County, Ohio.— 
BOND OFFERING .—Pro ved 131 — 1. Apr. 17 by 

E. Tuttle, Twp. Clerk, ie $15 000 aie. a ts aie” 
-impt. . D " . Date Gig, Int. 
of ein 1, 500 earl M “| bus f4i9 Ma Tol tof 
n ar. 
and 000 Mar 1 1985 and 1926. ert. check for 10 10% of bonds bid fo for. 
able . Treas., required. vered 
Pithin 10 days time of award. ae A Pe A, 





_ 1468 
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7 NARBETH, Montgomery County, Pa.— BONDS PROPOSED siatiened 

newspapers state that this borough is contemplating the issuance of $30,000 

highway-impt. bonds. 
NEBRASKA. —BONDS PURCHASED BY STATE.—During the months 
ome A and March the State of Nebraska purchased the fol ae bonds: 

Four Issues, ‘wonds ‘of $46,000, Purchased in February 

$16,000 5% ebraska City at par. Date Feb. e A 4916. 








1 1926, subject to call - or before Feb. 
12,000 6% een and jail bonds of Tt of Osmond on a 1 basis 
Date 11916. Due Feb. 1936. opt. after Feb. 1 i926. 


Fe 

6,000 5% light coos of Village of pee, at par. Date Dec. 915. 
Due Dec. 1 t. after Dec. 1 1920 

12,000 5% eower bonds of Vil age of Wausa at “an Date Feb. 1 1916. 
Due Feb. 1 1936, opt. a Say} Feb. 1 1926. 

Ten ~ eng ;, Aggregating $127,400, Purchased in March. 

$18,000 5% sc s of oy of Beatrice at par. Date Mar. 1 1916. 

ue 4 Foonde ¥ yeeny g March 917. 
18,000 5% refunding bonds o: eg of Beatrice at par. Date Mar. 1 1916. 
400 6% building bonds of Cherry County sch. Dist. No. 173 5% 
A nds o ‘ounty isi 0. on a 5% 
sis. Date Feb. 10 1 1816. Due Mar. 1 1936. 

5,000 5% building bonds of Dakota County Sch. Dist. No. 31 at par. 
Date Jan. 241916. Due Jan. 24 1931. 

2,000 5% part o: bonds of Falls City at par. Date April 21 1913. Due 

rt on June 1 1917 and 1918. 

14,000 5% bonds of Holt County Sch. Dist. No. 44 at Spat Date 
om 1915. Due Sept. 1 1935, opt. after 5 y 

8,000 5% b ping bonds of Hooper er d Hig Sch. Dist. 7A oe par. Date 

1916. Due Feb. 1 193 


12,000 5% wm amie of a vee, of North Platte at par. Date Oct. 1 
3 - Due Oct. pe. one bond yearl 3 
5,000 5% % lighting pouds te ry Vit 4 of Polk on a 5% basis. Date 
Jan. 2 . 21916. Due Jan. 6, opt. after 5 years. 
45,000 * ding bonds of Chine a Wymore at par. Date Mar. 1 


916. Due Mar. 1 1931, opt. after 5 years. 


NEVADA sel ie gee phd, ae (P. o preweda), Wyandot 
Goenty, Ohio.— BOND 0O. roposals be received until 
12 m. ril 22 by H. E. Dore NSck of Board “of ‘sonneee for. the 

9 % coupon school bonds voted ree. 30 (V. 102. p. 175). Denom. 
00. Date May 1 1 1916. Princt land semi-annual | interest —M. & N.— 


able at District Treasurer’s 
19 1922 $1,500°° 
i 1923 
1;500 1921] 1.500 
,500 26 1 ,500 
Certified check for 2% of bonds bid for, payable to the above Clerk 


required. Bonds to be delivered and paid for w ape five days from time 
of award. to pay accrued interest. Bids must be unconditional. 


NEW BARBADOES TOWNSHIP SereOe . peereior on 2. 
Hackensack), Bergen County, N. J.— 
poe Dist. Clerk, will receive Thids’ until 83 30. “4 =: Ages 09 Tent the fol. 
Ve Or % comp. bonds, aggregating $275,000, Which were voted March 9 


$20 (000 tana: urchase bonds. Denom. $1,000. Due $1,000 yrly. from 


0 yrs. incl. and $2,000 in 21 and 42 yre 
197,500 Ck caiaolapedslon bonds. Denom. 1 for $500, fe, for Lm Se ve: 
Due yrly. as follows: $5,000 from 5 to 10 yrs. + $6. 


15 - incl., $7, p00 16 to 20 7. incl., $10,000 en d'yre. inch a 
$5,000 25 yrs., $10,000 26 to 29 yrs. incl. and 17,600 30 
45,750 school so 4 im ” bonds. Denom. 1 for ae. for $500 me 
45 fe 1,000. ue or .760 in 23 ey $2, 34 and Shs yrs., 
5, 26 and 27 yrs. and $10, in 28, 29 a 30 
11,750 pocpect-inps bonds. me es g 1 for $250, 1 for $500, ‘and 11 
Ne $2750 in tye and $3,000 in 2, 3 and 


Date Rok its. 11916. Cert. check for 2% of bonds bid for a 


NEW YORE CITY.—BOND OFFERING.—On a subsequent page of 
this Department appears the advertisement of the offering on April 19 of 
the two issues of 44% gold coupon or registered corporate stock, aggre- 
gating $55,000,000. For complete details, terms of offering and a list of 
public sales of the past thirteen years, see last week’s ‘‘Chronicle,’’ pages 
1368 and 1371. 


TEMPORARY LOANS.—D 


short-term securiti 


the month of March the following 
ties, aggregatin6 


7,015,566, consisting of revenue bonds, 





= —» Bug a rate stock notes, Nea ~ of: ca x 
enue nt. Maturity mount. 
Current expenses._..............-- 2 June 2 1916 $2,000,000 00 
do «RS AS 7 Re TatE: 25-16 June 31916 2,000,000 00 
do NE ee ee at caval June 51916 1,000,000 00 
do Be eee a clas eicinicgt as sre 2 15-16 Nov. 24 1916 750,000 00 
do PCG ONE RE Saat 2 21-32 Dec. 22 1916 750,000 00 
Total ys rae bonds (current expenmses)-_........---- $6,500,000 00 
Current expenses__............---- 2 ater 23 1916 $1,000,000 00 
do Mt Webi hn enmettineihaahes. 2 ay 28 191 ,000, 00 
do REP A aR ra ae ee 2 *3 3-10 — 15 1916 993,635 62 
pean re (current expenses)........--.--- $2,993,635 62 
PEN a dik Wabbdnwasenndadnn decks 2% Jan. 151917 $100,000 00 
6 Total yeverye bands ROIIS sic: tes asin titpcgsibleashibasaalie atte $100,000 00 
PE Senda vnedidamenndeceadnin 2% May 20 1916 $500. 000 00 
[SONS GRICE Rk ERT I eS 2% ay 16 1916 500,000 00 
Nd 8 na iwmarids 2% June 1 1916 250,000 00 
Sh isk oem iitin sannieaeie 3 {Pai or before 
July 1 1916 250,000 oo 
™do° “do ERA oe ee pe a 2% April 25 1916 1,100,000 00 
PPE RS PT Ee 2% ay 11916 2.0%. 000 00 
ao sais in iti is aa tba acnih eoutign ox lei 2% May 31916 50,000 00 
= RSS ten era Lh 2% May 51916 1,500:000 00 
gga a ae a a a 334 May 151916 3,400,000 00 
eS GR. ot we Ek 2 a ere 2 May 161916 1,500,000 00 
Se en oan alana ae 2% May 20 1916 500,000 00 
PY” SER Sh See anaes e 23 May 251916 i: p00 OOS 00 
RS * Series Fe re” 25-16 May 25 1916 500,000 00 
aM a eR oe a ae ee 2% May 29 1916 500,000 00 
ie dla el ae On or before) 2,550,000 00 
July 1 1916 
BRIBES OTS 3 OR ibe Be Taping 3 On or before 250,000 00 
July 1 1916 
BRR bot Be SBE Spa *24 May 22 1916 497,719 18 
DCI: Beagthcncenteressocue *214 May 25 1916 373.312 50 
I a ee a *2 38 May 29 1916 051 02 
94 RD OR ches SE Rae a i a #234 June 5191 497,755 14 
BOIS Se pe Gs La SAE CN ID Fe *214 June 23 1916 372,642 13 
Various municipal purposes betaine. 2% Aped 20 1216 1 000 On i 
--------- 78 ay 
Po do do Sidiinnee el 3 {On or before| 1,132,745 96 
July 1 1916 
do do ° RS GE ES 2% June 1 1916 250,000 00 
do do OP: sachs dunk (Say or 1 tare ,000 00 
u 
RRNA Sap BURP Ie Sapp Re Nn 2% og 25 1916 400,000 00 
MP” Go secacsuck cess cebunucvesd 2% ay 31916 1,250,000 00 
OO a iS ca ili ts 5s Sw ws Saad Wl Se 2% May 15 1916 ,000 00 
a te 2% May 19 1916 1,000,000 00 
TRS Li eecinnkd Windbdibatn dn oR dma we nate 3 {ou or , ore 500.000 00 
uly 
OE ee ek oie *23% May 29 1916 398,204 12 
Total corporate stock notes._..............--_--- $27 421,930 05 


*Rate of discount; figures in ‘‘Amount’’ column represent roceeds of 
loan after ded ucting discount. ¥ , 


_ NEW ROCHELLE, Weste ester Coun 
hand relative to the offering on A 


ril 19 of the 
325.000 000 vis Sewae Samus registered fire department eq % “ 


Pment bonds 














AR 102, Pi, 137): Bids for these bonds will be received until 11 a. m. on 
Harry A. Archibald, City Comptroller. Denom. $1,000. 
Dare ve ca + 1916. Prin. and semi-annual int.—M. & N.—payable at 
pene ached of Cit ares, or upon vy will be remitted by mail ia New York 
change. e $3,000 yearly 1 from 1918 to 1924 incl. and $4,000 
Ma 1 1925. Delivery is to bem ‘de at the office of the United States " 
st Co. of New York on April 26 or as soon th as can 
Ri & A deposit of cash or certifi ified check on a solven Paes & 
ration of New York State or 7 any national bank for HE, of onds 
bia for, pa = > B City of New Rochelle, ap ge e bonds 
revered Us the supervision of the above trust 
Fy as to ‘he Q“genuipenses of the . aes of the city offi ‘is signin 
the bonds and the seal impressed thereon. Said bonds will be examin 
as to legality by Goidwai? & Masslich of New a oe opinion, or 


comp: pany who Will 


be upon the vahien t = ‘Taraunad 6 ne Cit; Gompees’ = var — 
upon the ‘orm e a 
1 raed Funded debt, $3 155.54 Assess. val. real 


to pay interest. 
estate, $39.6 ose. 035; franchises, $1,585,7 


NEW WILSON, Carter County, om —BOND SALE.—C. Edgar 
Honnold of Oklahoma City was awarded on Feb. 9 $25,000 6% =a oe.) 
water-works and electric-light bonds at par. enom. $1,00 
Feb.91916. Int. F.& A. 


NORMAN ponees i ge Se (P. O. Norman), pe a oy 7 on Ee 
pre epee iene Fi —The purchaser of bag By 7 
£0100, 512 iy. ane ms as on G. Te Siiber, More pam city City. 268 equal 
to ‘ 
$) 000. 4 an April 1 11916. Int. A. & O. Due $10,000 in 1926, 1931, 
an 


NORTH aio. —BONDS SASS? BY STATE.—During th 


month of March the Sere ae issues 4% school district Daede. 
ageregating $2 pals poe. were p by the State of hens eae par: 
€ ate. P 

$1,200 Coumeine ey erro « Buil -.-Mar. 11916 Mar. 1 1926 
1,000 Fayette No. =. Spey BER Building_..Jan. 251916 Jan. 25 1936 
1,100 Freeman No. 29_-_----- Fun ---Mar. : seie Mar. 1 1936 
2,500 Hofflund No. 23 Satie eae Building. .~.Mar. 1916 Mar. 1 1936 
6,000 Ideal No. 10_.-------- Buil eae 25 1916 Jan. 25 1936 
900 Lake View No. 25_---- Refunding _Mar. 10 1916 Mar. 10 1926 
2,000 Long Tree No. 5_----- Building _..Dec. 31 1915 ec. 31 1935 
3,500 Plainview No. 14.----- eee - 311915 Dec. 31 1925 
3,000 Sherbrooke No. 7_.---- Building._..Mar. 11916 Mar. 1 1936 


NORTH SANPETE SCHOOL DISTRICT (P. O. Mount Pleasant) 
Sanpete County, Utah.—BONDS VOTED.—By a vote of 565 to 458 
the ag of ee the $30,000 5% 10-20-year cops.) building bonds 
(V. 102, p. 1287), carried at the he Byes April 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFER- 
ING .—Proposals will be received until 8 p. m. Apr. 25 by Martin W. Miller, 
City Cex. for the $40,000 4% iB 1l-year average water-works-impt. bonds 
voted M 20—V. 102, p. 1184 enom. $1, - Date May 1 1916. 
Prin. and. pm. eonly int . , i N.—payable at Chase Nat. Bank, N. 
Due $2,000 yearly on Nov. 1 from 01 to 1936, incl. Cert. check Z 
$1,000, payable to the City Clerk, a Me oll 


NORWOOD, Hamilton County, Ohio. BOND SALE.—Bids received 
for the $20,000 414% 10-year average coup. oflectric-light-plant bonds 
offered on April 10 were as fo ee Tid ne 2p. 097: 

hird Nat. Bk., Cin_ $20,354 00 


Wm. R.ComptonCo.,Cin.$20,632 50| Fi 
Tillotson & olcott Co or. Elliott & Harrison, 
20,560 00 Cincinnati 20,336 00 


NE sb oi nice e's’ =~ 
Cummings, Prudden&Co., 

ys in lade ip lta ly 20,558 00; Cin pha ala iby ge ote 
Ae 7. Denk. Cinc._. 20° 551 00; Ohio Nat. Bank, Colum _ 
Pro -B.& T.Co., Cin. 20,542 00|Secur. 8. B.& T.Co., Tol. 
Weil, Rott & Co., Cin__- 30° 475 00| First Nat. Bk., Norwood 
Stacy & Braun, Toledo. 20,414 00 


OAKLAND COUNTY (P. O. Foutiee Mich.—BONDS VOTED.— 
The ig tome of issuing the $1,000,000 road bonds (V. 102, p. 454) carried 
at the ne Age © election. Each’ year $250,000 of the above amount will be 
issued oyd B. Babcock is "Soamy Clerk. 


OAE PARK SCHOOL DISTRICT (P. O. Oak Park), Cook County, 
Ill.—_ BONDS VOTED.—At the election March a the proposition to issue 
$71,000 building-improvement bonds carried, it is stated. 

OEKMULGEE COUNTY (P. O. Okmulgee), Okla.—BOND OFFER- 
ING.—Proposals will be received until 2 2. La April 24 by Martin Ryan, 
Co. Treas., for the following 5% acer. be 

Cea. an - bonds voted March 17 


$125,000 and jail-erection a equip 
102, p. 1184). Date ‘April 1 11916. Bonded debt, excludi 
_ $108 210. Sinking fund $72,000. Assess. val. 


road-impt. bonds. Date March 1 1916. No 
Assess. val. $2,000,000. 
Int. payable semi-annually. 


Or FAwe < COUNTY (P. O. Port Cinton), Shte—-BOND eb le A 


20;119 50 








ait Dee ackey, County Autiees. will ve bids until 10 a. m. April 2 
for for $2540 ~ © A arch f Toi6. Tat. & road-improvement, b bonds. Denom. 
916. int & 8. at office of Co ane Treasurer. 
00 50 Date Ma arch 1 1917 to Sept. 1 1921, inclusive. 
"Purchaser 


Certified check _ a — Che bank for $1,000 required. 
to pay accrued interest and furnish bonds. 


OTT wa SOROOL, DISTRICT (P. 9. Detowed. Franklin Coun 


n.— UW ey seston hel oe in favor of 
building tions - ion t -schoo eh pi $20,000 ward-school- 
ui yh pes. S-1-yoar (ser bonds. The vote was 1,828 to 1,013 and 
408 te to 1 . W. Chaffee is Clerk Board of Education. 


partied yb panic . O. Appleton), Wis.— BONDS VOT 
The proposition to issue $700,000 road-construction bonds carried by a a 
vote of 4,738 to 4,115 at the election held April 4. 


PAINESVILLE, Lake County, Ohio.—BOND OF FERING.—Bids wil 
be received until 12 m. May 1 by G. E. Guisewite, City Clerk, for the fol- 
lowing 5% Jackson St. impt. bes ds: 
$30,000 assess. bonds. Due $3, .000 yrly. on Oct. 1 from 1917 to 1926 incl 


Cert. check for $900 r 
3,000 city’ pS partion bonds. ue Oct. 1 1935. Cert. check for $100 

r ‘ . 
Deen a Date Oct.11915. Prin. and semi-ann. int.—A.& O.— 
parpue at office of City Treas. Cert. checks must be on a Lake County 
nk and made payable to the City Treas. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest 


PARIS, Lamar County, Tex.—BONDS VOTED.—The election held 
apes 4 resulted in favor, it is stated, of the questions of issuing the $40,000 
ool-building and $10,000 sewage-disposal-system bonds (V. 102, p. 999.) 


PARKER, Turner County, So. Dak.—BOND ELECTION.— The 
question of issuing the $28,000 sewerage-system bonds will be submitted 
to a vote, it is stated, on April 18. 


PAWNEE CITY, Pawnee County, Feb —BONDS VOTED .—By a vote 
of 232 to 108 the question of issuing $33,000 5-20-yr. (opt) .) 6 A bonds at 


not exceeding 5% int. carried at the election held. April 4 - Meek is 
City Clerk. 


PAWTUCKET, Providence County, R. I.—BONDS AUTHORIZED. 
—The Board of Aldermen on April 12 passed resolutions prov en, 4 the 
issuance of the following bonds, it is stated: $155,000 funding, $50 O00 

grade-cro poke. $84,000 sewer, $40,000 park-impt., $100,00 
Sark and $25,000 park 


PHILADELPHIA, Pa. —PROPOSED LOAN SIGNED BY MAYOR. 
—The proposed 4% loan of $114,500,000 referred to by us in last 
week’s “‘Chronicle,’’ page 1372, was a approved by both branches of City 
Councils at a special meeting held A ll and signed by the Mayor the 
following day. The proposition will now be submitted to the voters on 
May 16. ah a Cat 

PITTSFIELD, Berkshire County, Mass.—BOND OFFERING .—Re- 
Bon Gon awe er 1 bids will be received until 11 a. m. April 25 for an issue of 

% 24 yoor average water bonds. Date May 1 1916... Due 
$10,000 mae rom 1917 to 1920 incl. > ead 


PLEASANT VALLEY TOWNSHIP, Pawnee County, Kan —BONDS 
REGISTERED.—On March 31 the State Auditor registered, reports state, 
$45,000 Anthony & Northern Ry. aid bonds. - ca ll 
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» PONCA ores Bar Goma , Okla.—BONDS VOTED.—The question 
of issuing the $ 5% 5- year (opt.) municipal auditorium-erection 
bonds carried ore a vote of 165 to 42 at the election held April 4. 


PORTER gf ga SCHOOL DISTRICT (P. O. Sciotoville) 
Scioto County, Ohio.—BOND OFFERING .—Proposals will be recei red 
until 12 m. May 2 W.B. Halstead, Dist. Clerk and Treasurer, for $25,- 
000 4 Ze coup. ding and equip. bonds. Auth. Secs. 7625, 7626 and 
re27 Ode. Denom. $ Date May 8 1916. Int. M. & N. 
Due part Sock six months from May 8 1926 to May 8 1943 incl. Certified 
check on an Ohio bank for 5% of bonds bid for, payable to the above Clerk- 
Lbeeene st en Purchaser to pay accrued interest. Bids must be 
unconditio: 


PORTLAND, gre. —BOND OFFERING.—Proposals will be received 
until April 18 by C.A. Bigelow, Commr. of Finance, it is stated, for $224,- 
204 6% 10-yr. street-improvement bonds. 


PORTSMOUTE, Scioto County, Ohio.— DESCRIPTION OF BONDS. 
pe following is a description o the two issues of 4\%% bonds, aggre- 
ing 20. ,000, purchased by the State Industrial Commission at par 

S on April moses 102. Dp. 1372: 


ension bonds. Due $10,000 yearly on May 1 from 


rks-ext 
yous t to 7931 incl. 
40.000 ee $ and e mboninent bonds. Due $10,000 yearly on May 1 
Int. M. & N. 


1935 30 1938 incl 

Denom. $500. Date May 1 1916. 

wit teen COUNTY a: oO. Maya by G Ohio.—BOND OFFERING.—Bids 
y G. W. Rehfuss, Clerk of County 

“138. “A courthouse | and jail-construction 


on 

bonds mentioned in V. 2, D- . Sec. 2438, Gen. Code. 

eon. ee Peempal saat se oS a as & O. PT a ee at 

office of —, Treasurer. e $5,000 each six months from April 1 

1917 to Ove, 1 1941, inclusive. Certified check for 5% of bonds bn for, 
yable to the County Treasurer, 2 yy Bids must be unconditional. 

Bertified transcri transcripts of this issue will be furnished upon request. 


ULASKI COUNTY (P. O. Somerset) 


P Ky.—DESCRIPTION OF 
BONDS.—The $300,000 4 2, 


pana By on bonds awarded BN oe at 
blic aperon on March ood & Mayer and the Fifth Third 
ational Bank of eae ho for 11 885 Sh 103. Pp. 1372) are in the denom 
of $1,000 and dated April 1 1916. Int. & O. Due serially on April 1 
from 1921 to 1946. e sale of these $9. is subject to the decision of 
the Kentucky Court of Appeals, testing the validity of the issue. 


UINCY, Mass.—TEMPORARY LOAN.—The Treasurer will receive 
posals until 2:30 p. m. Apr. 18 for a temporary loan of $50,000 in an- 
Pictpation of taxes, maturing July 28 1916, it is stated. 


RACINE, Racine County, Wis. yoy 4 VOTED .—By a vote of 

e $50,000 armory and public- 
1185 onion, it is stated, at the 
election held April 4. T. . Thi jenon is Mayor. 


RANDOLPH COUNTY ¢, O. Winchester), Ind.—BOND SALE.— 

on Bg 10 the five issues of 44% % 6-year average highway-improvement 

, aggregating $27,100, offered but not sold on Mar. 27—V. 102, 

- em awarded to the People’s Loan & Trust Co. of Winchester 
or $28,211, equal to 100-4 409, a basis of about 4.23%. 


REILY TOWNSHIP SCHOOL DISTRICT P.. O. Reily), Hamilton 
Coun Ohio.—VOTE.—The vote cast at the April 5 election, which 
resul ‘in favor of the question of issuing the $30, building bonds, was 


119 to 116 (V. 102, p. 1372). Due annually for 20 years. 


RICHLAND COUNTY (P. O. Sidney), Mont.—BOND ELECTION. 
—A to reports, this county will hold an election on Apr. 21 to sub- 
mit to a vote the question of issuing $100,000 court-house buil bonds. 


ROCHEST=2, N. Y.—NOTE SALE.—On April 7 the following notes 
were 
governs notes matur 2 months from Apr. 12 1916 to Salomon 


$425, 
. & Hutzler of N. Y. at 2. 35% in 
200,000 ($100,000 ,000 water-works-impt. and $100, {600 Genesee River deepen- 


Ee . tes to Farson Son & Co. of N. Y. at 3.06% int., 4 $1 
prem 
The other bids were : 
Interest. Premium. 
Goldman, Sachs & Co., New York_-_-_.---- $200,000 3.12% $1 00 
itbbard, Kalbfleisch & Palmer, Rochester. 100,000 3.125% bis. 
Bond & Goodwin, New York______.____- 200,000 3.25% 
,000 2.50% 6 00 
Farmers’ Loan & Trust Co., New York_-._ 200/000 3.25% van 
Guaranty Trust Co., New York___..____- 425.000 2-50% call 
Farson, Son & Co., New York..--__------ ,000 2.94% 100 
sen + COUNTY SCHOOL DISTRICT NO. 4 (P. O. Forsyth), 
ey pM OFFERING. or or will be received until 2 p. m. 
$35 ah Bh t Mackay, Clerk of Bd. of School Trustees, it is stated, for 


building bonds. Int. semi-annual ert. check for $500 


gee ES Douglas County, Ore.—BOND SALE WITHDRAWN. 
—The City Recorder advises us that the gerereoemnens offering for sale on 
April 3 the $100,000 of an issue of $300,000 5% 10-30-year opt. ra 
construction bonds—V. 102, p. 1288—was 2M, 2 aay the city having 
been oined from es the bonds under the present contract, by the 
Oregon Supreme Court 
ROSEBURG SCHOOL DISTRICT (P. O. Roseburg), Douglas 
FERING .—Reports state that on March 28 the 
~ Yeates authorizing the sale of the $75,000 
high-school-building bonds voted March 11.—V. 102, p. 911. 
SQSRoLy SCROOL IST RIOE (P. O. Rosholt), Roberts County, 
D'.—By a vote of 33 to 1 the question of issuing 
$10, 500 Guiltier b dhe tery it is stated, at an election held March 25. 
ST. BERNARD SCHOOL DISTRICT ¢. O. St. Bernard), Hamilton 
County, Ohio.— BOND SALE. ws > 1 1¢ ae ie Sis. 000 44%% 40-year 
coup. school-completion bonds—vV. p } 5—were awarded to the 
Atlas Nat. Bank of Cincinnati for $12" ‘6 i183. 508—and int., a basis 
of about 4.21%. Other bids were: 


pone S & Wolcott Co__$12,613 00 Sepsongocd | & Mayer, 
Prov. 8. 


B.& T.Co., Cin. 12,542 40| Cincinnati _..._...._. $12,372 00 
Weil, Roth & Co., Cin_._ 121540 00 Breed, Elliott & Harrison, 
Citizens’ Bk., St. Bernard 12/540 00| Cincinnati _..._._____ 12,180 00 


ST. GEORGE, Dorchester County, So. Car.—BOND OFFERING.— 
Gesied bids will be received until May 1 Bg to be op ened at 12 m.) by T. J. 
leby, Clerk, Commrs. of Public s, for ‘SE 000 water-works and 
$2 electric-light 54% 20-40-yr. tom. ) bonds. Date April 1 1916. 
rin. and semi-annual int., payable in N. Y. or Chicago, to be agreed upon 
by purchaser. Cert. national bank check or national cashier's tank check, 
requi re Pr taxable property about $260,000. Approx. value 
about $700,000 
ST. JOHN SCHOOL DISTRICT (P. O. St. John), Stafford County, 
Kan.—BONDS VOTED.—The question of issuing $15,500 high-school- 
pencies bonds carried, it is stated, by a vote of 159 to 24 at an election 
p 


SAN FRANCISCO, Cal.—BOND OFFERING. a. . Dunnigan. Clerk 
of Board of Su 190,000 4! will receive proposals un . Apr. 24, it » 
Cert 


Stated, for 0,000 4 “% semi-annual h ital’ “2 il bo 
check ‘for 5% iret . ies “jail meg 


tang = County, Mich.— BOND SALE.—On April 6 
the $10,000 44% % city-hall and jail bondsrecently voted were awarded to 
John Nuveen & Co. of Chicago at par and furnishing of bonds. Denom. 

1,000. Date April 11916. Int.J.&J. Due serially beginning 1920. 


Eos te ilaee Fr aol Ft upon Lake Union hry received 
or the - ser coupon e Union bridge-co - 
Lande offered on Apri Cv 10a p. 1098) ag-coneee 
pom E. Price & Co., Seattle. $396,640 00 
E.H.Rollins & Sons, Denver... }306,500 30|P 
Kountze Bros., New York--. 
Dester-Horton Nat.Bk.,Seat. 395,567 00 


were rejected 

a 8s Tr. Co., Portland.$394 ,050 

. W. Chapman & Co., Chicago 392,977 
‘and Smith & Paschall, Seattle 
Sidney Spitzer & Co., ‘Toledo. 392,570 
wm. Pn & oo. th = 

m mpton ‘0/390, 

State Bank of Seattle_____ — 10D 
Carstens & Earles, oe Seattle. *374. 100 


Nat. Bank of Com., Seattle_ 394,800 00) N. 
Cum’gs, Prudden & Co., Tol. 394 '272 00 
J. 8. Bache & Co.. yFarson) 

Son & Co., N. 

Eyman 





; an 
& Co., Seattle" |304, 050 00 











The following bids for 4% pers were also rejected : 





John E. Price & Co_______. $377,955 00| Lumbermens Trust Co_...-.-- $376,105 
Geo. H. Tilden & Co., Seattle 377, oo 50|N. A he gs ~ = 2 oe 372, ‘072 

*Deliv as follows : $200,000 ¢ ct. 1 1916; $150,000 
Jan. 1 st uae $20.t 000 Pep 1 1917. 8 


SEVILLE VILLAGE ae at pada es mt Seve) Modine 
vounwy Ohio.—BOND 0O received un 
May 1 by B E. R. “Re, Alexander, lak o ore Board of Sica. for $32.0 000 
5a, % et Wy oe g construction and uipment bonds. Aw th., 
Secs. a 5-7628, inclusive, Sues Code, Fog | wey held March 14. 
Deno -. Date May 1 1916. Int. A. O. at Seville State Bank, 
Seville. ue from A ril 1 1 1918 to Oct.” 1 i949. Certified check for 2% 
of pene, I for, paid for le to the District Treasurer, required. Bonds to be 
d —— ten days from time of aware. Purchaser to 
pay accra Successful bidder will be required to prepare and 
Pmesy of aan the blanks on which said Dome are to be executed. 


SHELBY ¥ COUNTY P. O. Shelb e Ind, BOND OFFERING .— 
Pre ( yville), 


will be received until 10 a. m. April 20 by é. A. Brown, Coun 
Treasurer, for $8,760 44% 6-year ae e Kimble E es 
bende | in Hanover Twp enom. $438 ate April 15 1916. Int. M. & 
N. Due $438 each six months from May 15 1917 to Nov. 15 1926, incl. 
SIBLEY, Ford County, Ill._—BOND SALE.—On April 10 ine $5,000 
5% 4-year’ average coup. electric-light bonds—V. ee were 
warded to C. H. Coffin of Chicago at 100.52 and int., a acts of about 
4. 85%. The Matheny-Dixon Co. of Springfield and Kissel, K t & 
of Chicago each bid par 


_s1oux FALLS, Minnehaha Coun 
papers state a = election 


So. Dak.—BOND ELECTION. 
be held April 18 to vote on the 

aadone of issuing 100 Pi lant-construction, $350,000 electric- 
questions of issuing, $350 and $12 municipal-auditorium-erection bonds. 


SOUTH BEND, St. Joseph County, Ind.— BOND OFFERING .—Bids 
will be received until 11 . m. April by U. G. noma A Cit Ogmp- 
Sealer for $15,000 4% ee general bonds. Denom 000. 

May 1 1916: Int. M. & N. Due May 11917. Purchaser must a salt 

with City Treasurer ce pay for bonds on or before May 1. icial 
Ei viccnemant states that there is no litigation pending or ‘ihreatened 
against these bonds, and that no default has ever made in the oa 
ment of its obligations. City’s net assessed valuation is $31,471.71 


Leyte CAROLINA.—TEMPORARY LOAN .—On April 11 a loan of 
00,000 to meet current expenses in anticipation of tax collections was ne- 
tiated, it is reported, with the Palmetto Nat. Bank of Columbia at 2% 
nt. The note matures next J anuary. 


SPOTSYLVANIA COUNTY (P. O. Spotsylvania), 
SALE.—On March 30 $18,000 5% gery (opt.) road 
awarded to the Farmers’ & Merchants’ te Bank and the Planters’ Nat. 


Bank of Segment at 101.50. Pawo $500 and $1,000. Date 
June 1 1913. 


SPRAGUE (P. O. ox ieed). pees tord Coun Conn.— BOND 
SALE.—On April 13 an issue of bade 44% % refunding onds was awarded 
joey to Francis R. Cool Co. and — & Co. of Hartford for $51,- 
| ok 0 é 102.060) and int. Other bids w 

Gregory & Co-_-___$ 9 50 Frisbie & Co CPR ee ae $50,201 50 

"Witeiee: $1,000. Date April 1 191 Prin. and semi-ann. int.— A. & O. 
—payable at Conn. Tr. & Safe Dep. ‘Co., Hartford. Due every 5 years 
from 5 to 30 years after date. 


SPRINGER, Colfax County, New Mex. + yh VOTED.—By a vote 
of ft J to bk the 69 SO sa of femaing the $32,000 water-works and $5,000 
y on: es pt.) bonds (V. 102. p. 911) carried at the 

deslen 6 held. hen 4. R. Holly of Springer is attorney for the city. 


STEVENS COUNTY (P. O. Morris) yt a oO. 


Va.—BOND 
bonds were 


Kalman & Co. of St. Paul recently pu a Re nm County 
Ditch No. 26 construction bonds. enom. (1 “Ay - Date 
Feb. 1 1916. psactpel oat Sow semi-annual — ( “}* ) aa ble at — 
First National Bank o Due $300 F 1 and Feb. 


1921 
1923, 1925, 1926, 1928, “1920, 79 1930, ios 1933, ‘1934, 1935 and 1936. 


SULPHUR SPRINGS SCHOOL DISTRICT (P. O. Newell), Buena 
Vista County, Iowa.—BOND SALE. 7; April 6 the $25,000 5% 20-yr. 
nd ag tax-free site-purchase and were awarded to 

M. Bechtel & Oo ¥ - 104.2 The Hanchett 
Denom. $1,000 and 


Bond Co. of Chicago bid $25,66 $2,000. Date 
343%, 11916. Int. semi-annually at Storm Lake. ‘Bonded debt, this issue, 


000. No floating debt. 


SUMTER COUNTY, Fla.—BOND OFFERING .—Pro s will 
received until 12 m. May 8 by W.N. Foster. Clerk Circuit 
of Bd. of Co. Commrs. (P. O. Bushnell), for $60,000 6% Special Road & 
Bridge Dist. No. 2 road bonds. The validity of these bonds has been duly 
adju icated by the Co. Circuit Court. Denom. $500. Due $12, rf in 
10, 15, 20, 25 and 30 years from date of issue. Ma curate of $600 reank 


SUFERIOS. Douglas County, Wis.—RESULT OF BOND ~ ae 
TION — Loca state that at the Gection held April 4 the question 
of $10 0.00b fire edits bonds carried, walle the pro tion to 
issue $100,000 revolving fund bonds was defated 


SYLVIA, Reno County, Kan.—BONDS VOTED —By a vote of 133 
to 18 the question of $5, — | etateateematicemed bonds carried, 
stated, at an election held Mar. 28. 


SYRACUSE, Otoe Connk 
a Pe ene | 
oO 
at the election held Ap April ‘3 rue 
for less t per ont 
allowed. 


TOPEKA, Kan.—BONDS TO BE SOLD LOCALLY .—This city proposes 
to sell to local investors $244,549 73 444% coupon tax-free pa bonds. 
Denom., $100 and $500.” Date about July 1 1916. Int. 3. & J. at the 
State Treasurer's office. Due one-tenth yearly for 10 years. Bonded 
debt, $509,000; special improvement bonds (additional), $985,000. As- 
sessed value 1915, $56,941,978. W.H. Wassan is Commissioner of Finance. 


TOWER CITY, Cass County, No. Dak.—BONDS VOTED.—The 
question of issuing $3, 000 town-hal ‘and fire-station-erection bonds received 
. a Suances vote at an election held March 21. H. H. Vowles is Village 

erk 

TRIBUNE Scere}. neerartce NO. 2 (P. O. Tribune), Greeley 
County, Kan OT SOLD.—Up to April 6 no sale had been 
made of the $11,0 000 wiline bonds offered in March. Clement L. Wilson 
is attorney for district. 


TYRONE, Blair County, Pa.—BOND SALE.—The $20,000 +e 10-20- 
year optional coupon tax-free public-buildin; -conate. and funding bonds 
offered on April 1—V. 102. p. 1186—were of to local investors 
before A .. a Denom. $50 Date Apr. 1 1 16. Int. A. & O. at Blair 
Count . Tyrone. Bonded debt, incl. this issue $53,000. Assessed 
val. 1915, aSD. 776,000. 


UNION COUNTY (P. O. Morganfield), Ky.— VOTE.—The vote cast 
at the election held April 1 which resulted in favor of the p eopodigion to issue 
the $450,000 (not $ ,000 as first reported) road bonds (V. 102, p. 1374) 
was 1,749 to 1,452. 

(P. 


UPPER DUBLIN SCHOOL Peeraicr oO. Dubsa) 


County, Pa.—BONDS AUTHORIZED —According to re the Board 
of Education recently authorized the issuance of $4,500 og bonds. 


VANCE TOWNSHIP (P. O. Fairmount), Vemilion County, Ill.— 
BONDS VOTED .—On April 4 this township voted in favor of the issuance 
of $1,500 paving bonds, it is stated. 


VAN ETTEN AND SPENCER (Towns) gOROOL DisTBICS ne: 1 

(P. O. Van Etten), rene ounty, N. 
Bite will be received ool ¥f 30 p. m. Apr. 18 oy I B 3B.  ciclosnoen: ie of 
tax-free b Denom. 15 


TA ga OFFERING.— Pro ls 
m. Stanbro, Vill Clerk, for the $ 6. 000 
4 bonds authorized by vote of 134 to 79” 
02, p. 1186). These bonds cannot be sold 
be printed at Syracuse. No attorney's fees 


Bucks 


Farmers JF i lo 
from 1916 to 1930, incl., and 


cer. 
va 15 1931 
Bonded debt, this issue; nd gL - 


year 
Ao Bg t 
Bart required 
“2G hresioie onder 





Using new er re Fg we sta aeeaed in last week’s 
the head of Spencer School 'D 
be received until April 13. 


District, that bids for the above bonds would 
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VICTORIA sO he br pee DISTRICT NO. 3, Tex.— WEST CHESTER INDEPENDENT SCHOOL | dk) al 
, po ang ol OFFERED BY BA —The ate eng Brit. Ce Co. of St. | West Chester), Lr gam County, Iowa.— Bo. =the 
tf ah ny ise 6000 drainage Date Jan. 1 uestion of 17 bon om , it is stated, at an elec- 


‘ering $17, 
$4.06 “Bue yearly ie bg las follows: mye from visit 70 1026, aoe | © mn held March 25. The Sena wan 77 to 2 
incl e; from 1 4 usive; 
and $4,000 from 1947 to 1953, cr ott Bonded debt, this issue; ue, $146. ,000. WEST PARE, te gue oFe County, okie, —BOND lg lag he 


s will be receiv: 12 =. ag, 2 by Fred Feuchter My vce 
value 1915, $1,424, 010; real value egy of $5,000 or six issues of 6% assesament boi og SEI sna 554, and ele iseu 
WAKEMAN TOWNSHIP (P. 0. Wakeman), Ohio—BOND OFFER. | of 5% assessment bonds, _ agerogatin Date ‘April 151916. Int. 
ING .—It is oded tha G. Ferver, Twp. Sane will receive bids until & O. Due yearly on 15 Certified check on a 
12 m. April 20 for Sis, 000 5% 5%4-yr. average road bonds. Cert. check a other than the one m: the bid . for | 5% a bonds bid for, payable 
for 5% required. 1 bey ae. ~"y “Sane oe eliverel Led paid for within 
ae ays from e of awa urchaser ay accru terest. 
por eee oe rot ah ig Deis a al), po cena Sees, Fred Feuchter, Vil. Clerk, will consider bids until 12 m. May 15 for 


000 -free school Den $100,000 5% 21-yr. av € sewer-Co erconete. village’s portion bonds. Denom. 

$1,000 6: we Apen 1 toe sg. 5 Po Sat os tae tre vable ot the Wilmer- $1,000. Date Apr. 15 1916. Int. & O. Due $30,000 Apr. 15 1926 

Stig Nacional Beak, Wilmerding os 84000 Tob ond 5,000 m Tui | Rid sou ae eo Ane, 1205 Gea chy = pe cit tae 
1946. Shashi Sh gh rte 0 one making the Wid, Sor 3% of bos or, pay: 


urer, required. Bon be delivered and paid for within 15 days from 
WARE SCHOOL DISTRICT (P. Ware), Pocahontas County, | time of award. Purchaser to pay accrued interest. 
Letriodte ieee Bet, REGS eis ae} | wat TRUER RUES.BURAE #GUOOL BISTROT 0, wheston. 
1916 Denom. $1,000, Int. ME 1 1936, subject to call | ror, oe ee Sees 


ool bonds vi “ta a 14—V. 102, 


1 April 21 b J. ¥. Goa. tate Tyee. Dist., nae oe 
$1 ,000 yearly for 5 years after 1921 Ry $2, 000 year y for 10 years after 1926. $35,000 3,00) 154g coup. faa i nds vo © 02, p89. A ‘ Auth. 
ecs an en eS. a $500. ate ay 





WARREN COUNTY (P. 0. ), Williamsport) Ind. —BOND SALE.—On 
Apet 6 the two issues AR year av u highway-improvement rae. 2S Mey ous Np ov. 1 tba ine ‘and, ASK $1, 000 athe & menthe 
bonds ting af "102, o—were award to the Ameri- | check on an Ohio bank for 5% of bonds ie for, mr, Dayable to the dheovs 
lien Mortgage Guarantee Co. of Indi inapotis Yor for $21,940—101.856—and | Clerk-Treas., required. Purchaser to pay accrued interest ust be 
of abo ers W' 

Fle. Am. ede og “tnd. ae rtp ee Wild & ¢ Co, Indpls.-$21 888 00 unconditional (P. O. Monticello), Ind.—BONDS NoT soLD.— 
Co.. In —_ 21;903 18 Pree , 21,768 50 | No bids were received for the $8,713 6 5% Spencer ditch bonds offered on 

a aa se April 8.—V. 102, p. 1289. 
sens cevtie WHITEHALL (Village), Washington County, ¥.—BOND OFr- 
WASHINGTON COUNTY (P. O. Salem), Ind.— BOND OFFERING. .— EE 4 
Proposals will be received until 1:30 p. m. April 20 by Otto C. Zink, County | -ER1NG.—Proposals will be recelved wien ‘Kpril 96 by J. 2. haw 


Treasurer, for $8,720 4% % 6-year ‘average ames Anderson ét al. highway. ville, Village President, for $56,000 4 54- “¢ or 500, 


e reg 
improvement bonds. Denom. $1,000 and $ Date 3 June BR 1016. 

> vement bonds in Denom. $436. Date Int. (rate to be named in bid) ble semi-ann. 

re ee Sane oe six months from May 16 1917 to | T9t7 tat dog” st aug yearly 1827 to 1043 incl. and $0, in ti Total 


WAUCONDA SCHOOL DISTRICT (P.O. W an), Rabe | es coe fae ty . DISTR: fee 
auconda), o | “WHITMAN COUNTY SCHOOL DISTEICT NO. 108, Wash. po 
ND OFFERING. Bids will be received, untit' p.m: | saZe—On April § the $13,400 1-10-yr. (opt... ; NM. 
ae 13) for an origed by so vote of 297 to 185 af ‘an eletion “held B 919) were awarded to the'Parmers Nat. Batik of Colfax at par aiid 
Mar Due on May 1 from 1919 to 1936 incl. R. ©. McCormick . un teat OC 


20. kane & Eastern Trust C pape £3. 505 50 for 5s. 
Secretary of Board of Education. poke State Bank, Colfax, ‘sis. Pod 


AYNE CITY, Wayne County, Ill.—BONDS VOTED. roposi- | Wm. D. Perkins & Co., Seattle, $13, 500 ym 6s. 
ton to a municipal electric-lig it bonds carried, D tapeteee at the COUNTY | SOR OCL a. nO. 119, Wash.—. NP 
election h OFFERING .— Achy gen ein be received un 4) April 21 25 by 
“WEBSTER ¢ GROVE SCHOOL DISTRICT (P.O; Webster Grove): | ing and equipment bo reasurer, PO. Colfax) re Mag BS ay pee ws 
question of issuing ‘the $15,000 ‘10-20-year opt. ‘athletic-field-site-purchase tot RR ge arabic at off office of 














i Treasurer, or at fiscal cy of the State of . 
wo at 108. eae Berson enna gy hy os nWenatehee) SS sake wieiaete oe mas ti Bavable to County eee reauired. 2 "These 
ena w er or no necessary 
Ween a SSCRIPTION OF — — The ye 2 6% # hline Canali | bonds are issued under the - 1909 Session Laws of the State of W 
a a awarded on Mar. 24 to kane & Sietern Trust Bonded. Secs. 1 and 2, also by vote of 14 to 11 at an election held Mar. 25. 
of Spokane at 95 and int.—V. 102, ? + 1289-—ene in the denom. of $500 debt, none. ‘Warrant indebtedness, general fund, none. 
ond dated Jan. 1 1916. Int. J. & J. ue serially from 11 to 20 years. sessed valuation, $255.90 
NEW LOANS NEW! ‘LOANS. 
$10,000 


si shinai — _ > |BOROUGH OF DUNELLEN, N. J. 
THE COMPTROLLER OF Joint Sewerage System Bonds 


v | . Y Y Please take notice, that twenty gold bonds of 
HE, I OF NEW ORK the Borough of Dunellen, in the seer J of 
I C Middlesex and State of New Jersey, the 


| will sell at his office in the Municipal Building, on 
Wednesday, April 19, 1916, at 2 P. M. 8 olclock P. A mee TWENTVED Suar 
$40,000,000.00—44% | | Ravor feeds Sos, 9 Son thee 


will be opened ~y Fg pe Moone? 


a4 vepuion moot ing 
Gold Corporate Stock of the City of New York |} | Semper Boroogi fail) North Avenue, Dunc 


len biped w Jersey, A ot a, 1916 at 8 dst cr ee M. 


date, April tiring $ and 

H are ate th the bonis Bear ,000 

| Payable April 1, 1966, annually on the first, d yor a a in n.each of the 

nd— years 1948 to 195 ican tn eel 000 annu- 

| —a ally on the first aco of the “aan 
1952 to 1954 Fa ag 


$15,000,000.00—43% 
| Gold Corporate Stock (15-Year Serial) of the 
| City of New York 


Maturing annually from April 1, 1917, to April 1, 1931, inclusive. 


+ %) 
per 

payable semi-annually on > ha aes 
of of Agel be October of each weer. The a By 
and interest upon eald bonds axe pe e at 
¥irst National Bank, pencles. N.J., as the same 
shall become due. ‘The said bonds are coupon 
bonds with the privilege “7 registration at the 
option of the holder. 

All mepcne should be sealed, endorsed upon 


Be 
il 
Bas 
ie 
° 
ase 


ee o= ae ee for Joint it Sewerage S m 
—— old Bon and addressed t illiam : 
Exempt From FEDERAL INCOME TAX and From ing, Borough Clerk, Danelle, N. J. 

All Taxation in the State of New York Except for State Purposes. A certified check for 2% of the par value of the 


bonds bid for, Bayable to the Collector of the 
Poressh of Dunellen, must aonumeaany id . 
No bid for less than par and accrued interest 
will be ve. 
The right is reserved to reject ony or all bids. 
The bonds will be prepared under the super 
vision of the United Btates Mortgage & & ‘Trust 
Company of New York City, who will 
as to the genuineness of the signatures latteen the 
pee om officials and the seal im 
and said bonds (or temporary Ln ers goes tes). wll 
od eeivenes and must be acce 
Sf the purageer at the office of o = Unitay States 
ortgage & Trust Co., on or before April 28th, 
1916, at 2 o’clock P. M., unless a subsequent date 


The latter class will be sold only in senes. For example: A single bid 
for $15,000 is a proposal for 15 $1,000 items maturing from one 
| to fifteen years. No bids will be accepted for separate maturities. 


Separate Proposals must be made for each class. 


The Greater New York Charter provides that bids may be made 
for as small an amount as $10 and in multiples of $10 for each matu- 
i rity. No bid for Camporese Stock in the serial form can be accepted 
| for less than $159 
| 


Send bids for each class in separate sealed envelopes, enclosed 


in other envelopes addressed to the Comptroller. A Deposit of Two cal Pe mee tee "will be approved by 
Per Cent. of Par Value must accompany each Bid. Such deposit essrs. Hawkins, Lonafellow, 
must be in money or certified check upon a New York State Bank Attorneys, of New York ‘City, a, duplicate original 
or Trust Company, or any National Bank. «nS 


ph whose opinion will be 


Dated 4or4) 11, 1916. 
WILLIAM P. DEERING 
Borough Clerk. 


For fuller information see “City Record,” published at Nos. 96 
and 98 Reade Street, New York, or consult any Bank or Trust Com- 
} Dany. Send for descriptive circular. to 


WILLIAM A. PRENDERGAST, Comptroller, City of New York. 
wae, Municipal Building, New York. 


sieuehoeadihiamanteiaehineadiiia thee acme | B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 
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COUNTY SGmooL DISTRICT NO. ig Vesk., —BOND 
cae woe be ved until 2 p. m. April 29 by H. H. 
(P. O. Colfax), for $5,000 ip ib-eae 0 % 
% int. Denom. $ 4 oan ree 1916 
Prin. and annual int e at office of Sousty * or at 
agency of the State o' ashington. Certif: eck or ror aval for 1% of 
bonds, peyabis to County Treasurer uired. Bidders to state Bi. her 
or reg t ll furnish the necessary b bonds. These bonds are issued 
under the 1 1909 Session Laws of the State of Washington, page 324, Secs. 1 
and 2, also by vote of 8 to 0 at an election held March 25. Bonded debt 
7, re ga08 700" indebtedness, general fund, $11,847 08. Assessed val- 
ua’ on, 


WILLIAMS COUNTY Po oO. Bryan), Ohio.—BOND SALE.—On 
ane 10 pb three issues of 4 ds, agerceating $184,000 wi 102, 
awarded to the Buen Retinal 


Bgl 374) w ank of Columbus for $186,- 
62 93 (101.6 -610) and interest 
Security Savings Bank & 


WHITMAN 
ha pa NG.— 
County T 


be ma ao honda at not oncens 6 
ab 


Other bidders were: 


& Trust Cas 5 Nas «ts hepatic aed ane $186,438 40 
a A i EN on i 186,285 00 
Weil, Roth & Co., Pine Oe dl de han asian a wc erin ip ete 86,260 
Provident Savings Bank & Trust Oo., Cincinnati__.-.._----- 186,134 40 
oes & ee i i ik ws ds ws real ett 


Spit 


Breed, Elliott & Harrison SESE SNA D 
W. L. Slayton & Co., Toledo, bid $44,233 20 for the $44,000 issu 


WILLISTON pouoo. DISTRICT (P. O. Willisten), williams 
ow, = 0. Dak.— BONDS VOTED.—The question of issuing 
5% kA Uaiiting bonds carried at an election held March 31. 
was 


sedge 
The vote 
SCHOOL DUSTEIOCe (P. O. Winner), Tripp County, 
So. Dak.—BONDS VOTED ap ape state that the question of issuing 
school-building bonds carried, | it is stated, at an election held April 4. 


WINSTON COUNTY (P. O. Eoutevilie), Miss.—_BOND SALES.— 
Va Sore & oe ee ae pervisors’ Dist 1 road bonds—V. 102 Bs 
1289—were awarded to the ee. Sav. Bank, thidees for $30,415—101 
as $e. There were several other bidders. 
Cc McNear & Co. of Chicago have purchased $30,000 Supervisors’ 
Dist. No. 2 road and $50,000 BiG %, - 20-year county bonds. 


wu COUNTY (P. O. Bowling Green), Ohio.—BOND OFFER- 





ine = Pe hi will be ie until 2 p. m. Apr. ze by R. - Gihespie. 
o. Au ‘or G00 -year av e coupon er-county- 

Wo. S53 yesh banda, Awih Bac. 18st Gen Code, Dosen. oon. 
Date May 1 1916. Int. M. & 8. at office of Co. Treas. Due $35 000 


six months from Mar. 1 1917 to Sept. 1 1921 incl. 
local bank for $1,000 required. Purchaser to pay accrued interest. 
WOONSOCKET, Sanborn County, So. Dak.—BOND ELECTION .— 
A vote be taken = April —-. on the question of issuing 
$6,000 water-tank and ee areekton bonds 


YATES CENTER, Woodson Coun 
pg oe yg —R rts « ae —_— at the 

of issuing m Cc water-wor 
guestion re) ee $20, 000 


. Kan. —RESULT OF BOND 
ection ane P yt: 4 Pe —_— 
ks-system bonds carri e the 
municipal electric-light-plant bonds was de- 


Yuma County, Ariz 


YUMA, -—BOND SALE.—On April 4 the $88,500 
6% 10%-year aver. gold 





—and int. Purchaser to furnish ee opinion and pay for printing of the 
bonds. Other bids were: 
Security Sav. Bank & Briggs & mennetiene 
Trust ae Toledo..... $40,910 10 Teroleds Rilke yh DORAL ERT ETN 
. CO. Mayer & Co., ie: $39.7 4 


Bolger, Mosser & Willa- 
on Ss EE 40,500 00| W. L. Slayton & Co., 39,662 72 
. H. Coffin, ete 40,250 00 Yaron, Son & Co. Chie. 39.574 00 
S: . R. Sutherlin & Co uma Nat. Bank, 39,067 
Kansas City_......-.-- ” 40, 145 8 ie Rorick & Co., Tol. 39,005 00 
First Nat. ap Yuma... 40,126 00| James N. Wright &'O 
Keeler Bros., Denver_... 39,905 00| Denver 38,988 95 
All the ps ode bids provided for payment of accrued int. and printing of 
bonds, also to furnish legal opinion. 


RR 


Canada, its Provinces and Municipalities. 


BRITISH COLUMBIA, Province of.— DESCRIPTION OF RECENT 
LOAN .—See under ‘‘News Items’’ on a preceding page. 


FORD CITY, Ont.—DEBENTURE SALE.—The Rs et 54% yan 


stallment street-light: Sate biarck road-impt. debentures voted 
Dp. br AR sol arch to Geo. Carruthers & ae of Windsor, 
repo 


GALT, Ont.—DEBENTURE ELECTION.—An election will be held 
Apr. 28, it is stated, to vote on the questions of issuing $12,000 motor-fire- 
apparatus-purchase ‘and $16,000 fire-alarm-system- tion debentures. 


LEAMINGTON, Ont.—DEBENTURE SALE.—Geo. Carruthers & Son 
of Windsor purchased March $22,021 78 15-installment and $3,- 
816 80 10-inetallment 6% local-impt. debentures, reports state. 


MANITOBA, Province of. —ADDITIONAL BLOCK OF DEBENTURES 
SOLD.—See “‘News Item” on a D page. 


QUEBEC yi otc Que.— DEBENTURE SALE.—On Apr. 7 an issue of 
£75. ,000 50 5-year gold cou a was aw: Brent, gg 
Co. of Toronto at 98.77, t is stated. Denom. $1,000. Date Apr. 
1916. Prin. and semi-ann. int.—A. & O .—payable at Bank of Montreal. 
St. Roch Branch,or Montreal,or at agency of Bank of Montreal in New 

York. Due Apr. 1 1921. 


SEAFORTH, Ont.—DEBENTURE SALE.—Newspaper reports state 
that local investors recently purchased $2,000 debentures. 


SHAWENEGAN FALLS, Que.—DEBENTURE af eps oe —Bids 
will be received until 7 PO May 19 by A. J. Meunier, Sec.-Treas., “4 is 
stated, for an issue of $150,000 534% 30-yr. debentures. “ion. 


or. “ye Badan NO. 1800, Man.—- DEBENTURE SALE. 
& Co. of Toronto recen tly purchased an issue of $1,000 7% 
15-inetalimene school debentures, it is 


TORONTO, Ont.—TEMPORARY LOAN.—This cit 
tiated a loan of $2,000,000, maturing in six months, at 3 
ported. 

VICTORIAVILLE ue.—DEBENTURE SALE. aaigunaper 
state that this town sold uring March an issue of $60,000 6% —" 


WEYBURN, Sask.—DEBENTURES VOTED.—A tthe election poe. 29 


recently nego- 
% int., it br re- 






































6% 10% r aver. sou eeepon YUawicr bey eae de: Pog 30 a ie: & 70 to. é + ae fig dl poe Fy of the proposition to issue $35,000 elec- 
NEW LOANS. MISCELLANEOUS 
$1,750,000 MELLON NATIONAL BANK 
PITTSBURGH, PA. 
TERRITORY OF HAWAII STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MAR. 7, 1916 
RESOURCES 
47% a . Leste, Some and Investment Securities---_-__-_- $60,673,339 20 
Sealed proposals y the under- e MERE AC SI EE SS aR ES Ee SN Reade RIO NE one 
a OF op ET <. SE pai ctinn « nmckieay Sie ncaneol as enbinnwick 7,011,145 44 
bonds of the Territory of Hawaii. The bonds will apes ees Phemien ioe cnc caw eccckpeacces 17,445,180 63 
be of the denomina' of $1,000 and $500; will |; 
be dated May 15th, 1916; will mature May 15th $85,129,665 27 
1946, and reserve an option redemption on and LIABILITIES 
pon Bn hg pe. oat City or rn Segalie ee BAGO. 2. nie iS ennbncandwin donssnheus $6,000,000 00 
Under the Acts Providing for the Surplus and Undivided Profits__........-.- - 3,340,282 81 
pease. tee seproval pak scent ot gy Reserved for Depreciation, etc___.......-...-- fe 169,603 55 
obtained f and | is on file dn the of the Secre- oe Re eGo ook. cece ce casochonue - 3,398,097 SO 
tary of the Interior at Washington, D..O. posits -__.___. tA Sam IEE ~--_72,221,681 41 
thorizes the statement that the bonds will be $85,129,665 27 
accepted as security for public d its at market 
value not par Ww a are 
made. are available as security 
for Postal Savings Banks deposits at market 
mL an bonds, are 1 ork, siso in Michigan |} Acts as ~ 
pert eta eet || Eoceutor, Girard Trust Company 
funds in New York, . Bonds of the Teron’ et Trustee, 
eral Tax Law and by a the | Administrator, PHILADELPHIA 
pa Hey States in the United States or aus || Guardian, 
Municipal or Political Sub-Division of ‘any 2u Receiver Chartered 1836 
Beate. ,eomee an as bonds or other obligation of the Registrar and 
" T e 
one, inion of Slips tote sry thes Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 
ptiPhe Words wil be prepared und under the on Interest allowed ; ee ke 
Compa the, Now York wu will ce tly laa ts Trust on deposits. E. B. Morris, President. 














torial Officials andsthe 
ved 








Trenmirar, Tegritory a BT gee a eae 
pana Boebedet Sea Wan” yx Blt, “an | 9C FILE 
nina informarion and term terms of sale will be fur- CHRONICLE S EXPANSIVE BIN DERS 


oO. J. MeCARTHY, Treasurer. 








many years. 


F. WM. KRAFT 


LAWYER 
Specializing in Examination ef 
Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO,ILL. 








The “Chronicle”, recommends to its subscribers a new binder of the 
sectional expansive type and far superior to the old style binders used for 
These file covers can be readily adjusted to hold a single 
copy or a complete volume, and are a marvel of simplicity and convenience. 


In order to introduce this new cover the “Chronicle” offers them at 
$1 50, the cost price. 


Orders will be received by the 


WILLIAM B. DANA CoO., 
138 Front Street, New York 
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he Advance 
100 Years 


From the Pathfinder to the Electric Locomotive 


TRANSPORTATION has made the great West what 
it is today. The peopling of this mighty empire and 
the cementing of that empire to the East has been 
made possible only because the pathfinder, the prairie 
schooner, the pony express, and the steam locomotive 
have, each in turn, opened new regions to progress 
and conquered the distances with greater ease. 


And now, to enable Transportation to meet success- 
fully the greater opportunities of the future, comes 
the new transportation wonder—THE MIGHTY 
ELECTRIC LOCOMOTIVE. 


Fed by the enormous power of the mountain watere- 
falls, it masters the mountain barriers with ease; 
penetrates the heaviest snow drifts; hauls heavier 
loads with greater dispatch and with a pronounced 
saving in cost; makes mountain travel clean and 
mountain views clear. 


On your next trip to the Pacific Northwest, take either 
all-steel train—“The Olympian" or “The Columbian’’ and 
enjoy thecombination of luxurious service and electric 
travel over the Rockies, and some of the most mag- 


nificent mountain scenery on the continent. 


CHICAGO 


Milwaukee @ St. Paul 


RAILWAY 
Descriptive literature free on request. 
G.L. COBB, Gon. Ast. Pass. Dept. 


rosadw: 
New York” 
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ELECTRIC. LOCOMOTIVE 
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Capital, Surplus and Undivided Profits - - 


Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 

change. Transacts a General Trust Business. 


IilinoisTrust&Savings Bank 


CHICAGO 





$15,700,000 


Has on hand at all times a variety of ex 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 








Engineers 





































Financiers 
Engineers 
Operators 


Contractors 
Managers 


of Public Utility and Industrial 4 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 








WILLIAM E; WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special in originating and 
developi —, machin as methods 
of manufacture and inventions. 
Reports on the commercial value of 
inventions and patents. 
28 East Jackson Boulevard 


Phone Harrison 5717 CHICAGO 


WILLARD CASE & COMPANY =| 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 
VALUATIONS 
OF MANUFACTURING PROPERTIES 


1? BATTERY PLACE NEW YORK 


(——asTow,. ) 
orn We Co| 








INCORPORATED 






I~ CONSULTING and ° | 
| CONSTRUCTION ENGINEERS | 
|] PUBLIC SERVICE PROPERTIES | 
FINANCED and MANACED 


1 SO Pine Street New York [ 
\ - / 

















Alex. O. Humphreys Alten 8S. Mille 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


166 BROADWAY NEW YOR 





Alfred B. Forstal! Oharies D. Robiso 


FORSTALL AND ROBISON 
ENGINEERS 
Kloctrlo Properties for Owners or Winancal 


64 William St., NEW YORK CIT? 











The Union Trust Safe De 
Union Trust Company, 
both Branches. 


The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 
trance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


posit Company, entirely owned by the 
conducts modern safe deposit vaults at 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,162,000 










Consulting 
Engineers 
DESIGNS 


DANIEL W. MEAD 
F. W. SCHEIDENHELM 


INVESTIGATIONS, REPORTS 
AND CONSTRUCTION. 
Hydraulic and electric developments, water 

supply, control and reclamation 


120 BROADWAY NEY/ YORK 
Mining Engineers 
H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
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Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 
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expenses of United States railroads for the latest month (February) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


a ges entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Oar Snecialt reports of railroad earnings, and for over forty-five years its weekly 

P y and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

Cemenny eter at the end to show also the figures issued by the companies them- 

” selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
pi Lace additional to the comprehensive reports of earnings we furnish in the 

* “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


ite doe As in the case of our numerous other Supplements or “Sections,” all 
Ss “od a of which are expensive publications, the ‘‘Railway Earnings Section’’ 

= : will be furnished only to ‘‘Chronicle’”’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
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Name— 
bilene 4 Southern 


Akron Benton & Youngstown 
Alabama & Vicksbu: 
Alabama Great Sou 


anise ehhe cw sits a eis vow mee a 1 
See Green Bay & Western- 7 


SF le oy + O& TP Jct._-11 
h 9 


Alabama New Ovieans ‘& Texas Pacific Junction.-11 
Alabama Tennessee & Northern 





Atlantic City. r. ve 
pee wad Coast 


Se ae Darham & Southern 
ETRE RR este caper sips gS, Ba 2 
altimore & Ohio Chic. Term. See Balt & Ohio__12 
Baltimore & Sparrow's Point. 


See Pennsylvania. 7 
ee ry ty Chesap ~ Atlantic. 


See Penna__7 and 32 


12 
See St L & San Fran_ 


Beaumont Sour Lake & W. 
Bellefonte Central 


[as en 


H&H 
See United States Steel__ 
See Nor Pacific_24 


Bessem e Er 
Big Fork & insernational Falls. 
ham & Garfield 


Ae ee aaa hea tetiotc. 
Blooms —y & vy bide ee 


SID cei in’ cnieha tino» aati sh chin wa Ub ep cle ten tas 


Bliytheville ‘Leachville " Arkansas Southern 
See Denver & Rio Grande____ 13 
~ am See N Y Central 
e City Maine. | eo onto cece 
tone RR & Canal Co 
jusquehanna 


RR Corp 
Buff & Su "Re —Suc. a Walls. & Buf. met 
Buffalo Roe enter & Pi tts 
a | foe ey 


Galveston Houston & Henderson 
Ce SU, ec neues onneceeeeuas 18 
Genesee & Wyoming 18 
Georgetown & Western—Purch b hn Atl & West. 


egas & fond gm --20 


Butte henconda & Pacific— Has been electrified. 
Butte County 


wee em em em em mm me mee ee ee ee ee ee eee 


Pacific Lines (in Maine) 
Garolina & Northwestern 
Car Atl & West—Merged in Seaboard Air Line. 
Carolina Clinchfield & Ohio 
Carolina Clinch & O of SC. 
ua & Foglesville. 
ediama. See Pennsylvania 
Cent New England. SeeN YN 


Central RR of 

Central Vermont. 

ral West Virginia & South 13 

harleston & West Carolina. See Atlantic Coast. 3 
Terminal 


Green Bay & Western 18 
Greenwich & Johnsonville. See Del & Hudson-_. -i8 
Gulf & Sabine River 





Hoosac ronnel’s & Wilmington 
Housatonic PowerCo. SeeNYNH&H------- 31 
Houston & Brazos Valley 9 
Houston & Shreveport. See Southern Pacific__-_10 
Houston & Texas Central. See Southern Pacific_-_10 
Houston East & West Texas. See Southern Pac-_- 1° 
Huntingdon & Broad Top Mtn RR & Coal 


j Se 

icago & Illinois Midland 
icago & Illinois Western 
icago & —— ha ee 


CY ono 4 
See Grand Fp 
icago Indiana & Roeder ed in N Y Central. 
Chi cago Indianapolis & Louisville 
Chicago Junction 
pow cn Kalamazoo 


A & Can Grand 
icago Great Western 





4 
& Saginaw. See N Y Cent__ 6 
Chicago Memphis & Gulf-— See Illinois Central. oan 
Chicago Milwaukee & Gary 
Milwaukee 75 Paul 


River & Indiana 
Rock Isl & Gulf. 
Rock Island & Pacific 
P Minn & Omaha. 


lton & Da ton. 
Cincinnati jo reseed 
Cincinuati Lebanon & Northern. 


incinnat 
Cleve cin Chic & St Louis. 
Season & Oklahoma Western 








Terminal 16 
oseburg & E Ry & N—Merg’d in So Pac. 
Cornwal avo o 


& P 
Louisiana Railway & Navigation Co 
Louisiana Southern. See St Louis & San Fran_ --- af 





GENERAL INDft%, _ 


TO ROADS APPEARING IN THfs” 


Name— bee 
I oie win dive doar meee 16 
Delaware & Hudson_-__...__......-.----- 16 and 30 
Teena Ge SUOOMOR ec a oe eee 16 
Delaware Lackawanna & Western________------ 16 
Seuee “SAN Se eS cslse dine ceud= 16 
Denver & Rio Grande.__..........-.--- 17 and 30 
I i oa a ebdw ewes 17 
Denver Laramie & Northwestern_____._-------- 17 
I Soh oe 17 
Detroit & Charlevoix. See New York Central____ 6 
Detsott @ Mack@iec: ............--. i. 1-2. 17 
Detroit & Toledo Shore Line_____.._..-.-.----- 17 
Detroit Grand Haven & Milw. See Grand Trunk. 5 
Nt emia sie wae 17 
Detroit Toledo & Ironton_______......--------- 17 
Donora Southern. See United States Steel-_-_-_-_- 28 
Duluth & Iron oe See United States Steel___28 
Duluth & Northeastern_______._....-.--------- 17 
Duluth & Northern Minn Na Sa sae co os 1 
Duluth Missabe & Northern. See U 8S Steel___-_-- 28 


Duluth South Shore & Atl. See Can Pac__4 and 30 
— Winnipeg & Pacific 


ie aris eee tk anh acaan dee 1 
Allegheny Val & Pitts Merged in N Y see 5 


ast Broad Top RR & Coal____._..-.--------- 17 
ast Jersey RR & Terminal Co____.__--------- 17 
East St Louis Connecting. ._............------- 17 
East Tennessee & Western North Carolina_------ 17 
a is os Sib be 17 
Ei Paso & Poupwomern EO, Pe ee Lae 17 


warenpe — Grip Cr oe OE by Crip Cr & Colo Springs 


Florida East Coast..............-.-.---.----- 
Fonda Johnstown ‘c Gloversville__.____- 18 and 30 
Fort Smith & Western 


1 
Fort Worth & Denver City. See Colo & South._.15 
Fort Worth & RioGrande. See St L& San Fran_-_ R 


Se PN ee eee aera Ss 
Frankfort & Cincinnati_.............-..------ 18 
TINE IN 5 on cs a kod ha dee ng mow ene 18 


allatin Valle See Chic Milw & St Paul__-_-_- 15 
Galveston H b & San Antonio. See Sou Pac__ 19 


Georgia Ragroes- See Atlantic Coast_______--_- R | 
Georgia Fiorida I a a. se oe us eole cand oe a 18 
Georgia Northern___-._...-..---------------- 18 
Georgia kere & bby may se See Southern___-__- 10 
Georgia Soren S Bs ok ik iM wichita tse ees 18 
p+ wet & Harris 5 70 See Reading______--- & 
Gilmore & Pittsburgh, Ltd__._.......-.-.----- 18 
I a als an ids a> in te ih Sd 19 
Grand Canyon. See Atchison___.___...-_----_- 3 
Grand Rapids & Indiana. See Penna-_-_--- 8 and 32 
Grand Trunk Lines in United States_________-_-_- 

Grand Trunk Western. See Grand Trunk---_-_-_-_- 5 
Se og. Lc cabesindemoannadeeee 18 
NE ne as ws eeskien nasa dns sh aia 19 


Gulf & Ship Island._.__....--.--..----------- 9 
Gulf Colorado & Santa Fe. See Atchison ----_---_- 3 
Gulf Texas & Western.__......-..------------ 19 
annibal Connecting. --_._....-.--.---_---_-- 9 
arriman & Northeast. See Cin N O & Tex P__15 


Hoste 3 New a pcapnemadamneaase Co. See 


boken” Manufacturers. -°-->2--7--22- 19 
Hocking Valley -_..-..---------------- 19 and 4 


daho & Washington Northern. _._....-..------ 19 

I ee ne at. abba wbeeee 19 
ESSELTE Ps yn ook 19 
ERS RS i EI Ga aE EE 19 
RS a EP Ce eon 19 
Indiana Harbor Belt. See New York Central__.. 6 
International & Great Northern. ___....._.----- 9 
Se Se en ns a wokbmbioe eon 19 
i rN ci a rs on lees snes taal oh dae toe iim oe 19 


ames Chaut & L Erie—Excused from filing. 
onesboro Lake City & Eastern 


Ko ee alee hn dws Sauce mae os a aele win ie 29 


amazoo Lake Shore & Chicago--__..---.---- 20 
Kanawha & Mi RE a RR BE OD 20 RY PRE ERE 20 
Kanawha & West 4-4 bs rsd Suse Jn casa corey so aioe wales nobel 20 
Kanawha Glen Jean & Eastern_____._.---.----- 20 
Kansas City Clinton & & Sprinticid PLEA ER Ge SIN: 20 
Kansas City Mexico & Orient RR_____--------- 20 
Kansas City Southern____....-.----.--------- 20 
Kansas City Terminal_____._..-.-.----------- 
Kentucky POS os ccna atiane chan s bem 20 
Kentwood & Eastern____._....---.------.----- 20 
Kewaunee Green Bay & West. See Gr Bay & W__18 

ake Champlain & Moriah---_-..--.----.---.-- 


20 
Charles & Northern. See Southern Pacific.10 


lake} Erie & Western. See N Y Central_-__6 and 31 
Lake Erie Franklin & Clarion 
Lake Shore & Mich South—Merged in N Y Central. 


Lake Superior & Ishpeming---..-.....---------- 20 
Lake Terminal. See U 8 Steel__.....---------- 28 
Lakeside & Marblehead-_-_-___....--.-.--------- 
eee © eerie ~--*~*>----~-~--~= sree Fd 
egas onopeh Le AS eT TIE RAEN eS. | 
Lehigh & Hudson River__....-.....----------- 20 
Lehigh & New England_-_-___.....---.--------- 20 
Lehigh V im Se atl a aaah es 21 
Lépomier: VAG sok om ono oon nen e en wn osess 21 
Litchfield & Madison___........-.------------ 21 
Live Oak Perry & Gulf____.....-..------.---.- 
Long | . See Pennsylvania_-_-_-_-_---- 7 and 32 
Lorain & West Virginia_...........----------- 
Rrsish sive enles Gh dvvisemaciniiensetiake 21 and 30 
& Northwest. ......._..-.-.-.-.---- 21 
ies ii 64 oe agtnwee ualinremanen 2 





Louisiana Western. See Southern Pacific 


on & Birminghem 
con Dublin & Savannah 
Maine Central 


Midl d 
Midland Valley 


Minneapolis & St Louis 

Minneapolis St P& SSM. 
Minnesota & International. 
Mississippi Central 
Mississippi River & Bonne Terre 
Missouri & North Arkansas 


Mobile & Ohio. 


Monongahela Connecting 
Montana Wyoming & Southern 


Ir 
Montpelier & Wells River 
Morenci Southern 
Morgan's La & Tex a og Co. 


Morristown & E 


Nevada Copper Belt 
Nevada County Narrow Gauge 
Nevada Northern 


burgh & South Shore. 
‘olk & Portsmouth Belt Line 
Norfolk & Western 
Norfolk Southern 


Northampton & Bath 
Northeast Pennsylvania. 
Alabama. See 


Northwestern Pacific 
Northwestern RR of South Caro. 
Norwood & St Lawrence 


See Union Pcaific 
kane Portl & ae nag oka 
; n Pac_-_1 


See Unio 


Phila teokeenn &N 


ee 








Manistique & Lake Superior. 
Manitou & Pike’ s Peak 
urers’ Junction 
Manufacturers’ Railwa 
Marietta ay & 


3 te eal & Pennsylvania 
Maryland Delaware & Virginia. 
McCloud River 

McKeesport Connecting. 
Memphis Dallas g Gu 


Milwaukee Terminal. ...... 2. el 
Mineral Point & Northern 
Mineral Range. 


See Canadian Pacific.___4 and 
ROE A Ra AP. 22 and 3 
See Can Pac__4 and 

See Northern Pac___2 


See Pennsylvania__-__-___--___- 


RE RE kG EL PR SP NE APA 
ising Marquette & Southeastern 
Muscatine North & South 


ashville Chatt & St Louis. 
atchez Columbia & Mobile 
a-California-O 


See Atlantic Coast__ 


~~ Bedford Martha’ Oe es & Nantucket 
New oy 88 Co. 
ia & North 


New | none & New York. See Erie 
New Mexico Central 
New Orleans & North See Al 
New Orleans & Texas Pacif ic Junction 

New Orleans Great us 
New Orleans Mobile & 

New Orleans Natalban 
New Orleans Southern 
New Orleans Texas & Mexi 
New York & Peavey rents 

& Stamford R 


RPO 


rie___5 and 

Wi sca 

Pacific_____ 
pea ¢ 24 and 3 


Ohio River & Wes 
Oklahoma Central. 


tern 

Leased to Atchison System. 
Orange & Northwestern. See St L & San Sie 
Oregon Short Line. 1 
Oregon Trunk. 
Oregon-Washington R 
Ouachita & Northwestern 


Pacific Ry & Vowtanon. 
Panhandle & Santa Fe. 
Paris & Great Northern. 
Paris & Mount Pleasant 
Pecos & N Tex. 


Incl. in Panhandle & Santa Fe. 
Pennsylvania System (Eastern Lines) 
System (Western Lines) 
Pennsylvania Railroad 
Pennsylvania Company. 
Pennsylvania Sy a gal 


Peoria penta d Teninal 


Perkiomen. & Camden 
hilad Y & Reading. 


E See NY Central.6 and 3 
en and 
burgh Allegheny & ‘McKees Rocks 


tsburgh Chart Y 
Pitts Cin Chic& StL. See 


belted tel ee eee 











Pota ag & SLi Ms in a wn sh wir gp enislcn a> as cua aa ead a a 
Prescott & Northwestern 2 
Iman Railroad Co 


— =, 


we 


2 
2 
2 
25 
2} 
l 


APR. 1916.] RAILWAY EARNINGS 








Name— Pog Name— 
Railway Tre « Som ag of Minneapolis. See M & StL : Sierra Railway of California 
Ray & Gila ape emer Sm ite cnc 8 --- 


all aaa ca ih ® and 32 

Sime Connens $3 | oS 

Festi Sco Bowe 
eyn e PI oo in ina ahs mn eb em Weal ‘ 

Rhode Island Co. SeeN YNH& H See eee 

Richmond-Washin: n System 


Rio Grande & Eagle Pass____.____........---_- 25 Standard & Hernando 


Rio Grande El Paso & ‘Banta Fe. See Atchison___ 3 Stanley Merrill & Phillips_ 








Bm ma i ee ww a Southern Railway ---.----- 

S akin de> See 9 Sou Kan Ry of Tex—Succ. by Panhandle * 8 Fe. 13 United States Steel Corporation 
31 | Southern Railway in Miadaaippi. See 10, 11 and 32 | United Verde & Pacific 
~---------- Southern Railway in Mississippi. See Southern _- 38 


en 0 ine ional... 
Richmond Fred & Potomac. See Richmond-W achas | Gpepens Seorese 4. 


Nam 
2% Union RR « (of Peaneyivane) 
waa ath A aerial Nae ares, 6 Wnion Fre ay 
26 Union Pacifi 








26 Yandalie. See Pennsylvania 
ermont Valley. 
26 Vicksburg Shreve & 


See U 8S Steel 
SeNYNH& apeiente | 
56 | Union Railroad of Baltimore. See Pennsylvania. 7 
Union Railwa 28 
Union Stock 


=== 





100 DOO «0 0s tbe Koko sc cele 
ards Co of Omaha, Ltd_-_-..__.._- 28 
CCK renee ce aaa 28 
rad g Biel bs cs eld ae hie opti acca 28 
isaac abel 8 and 32 
See Boston & Maine________- 4 


Pac. SeeAlaNO&TP Jct. 11 


Bie Guanes samewen. . oi... S..25.-.05----- 32 Staten Island. See ea a neacovrener*=s* Victoria Fisher & Western. -- .-.--------------- 28 
Rio Grande Southern. See Den & Rio Gr__17 and 32 It & Ohio-_- Virginia & Carolina Southern. ---- ------_...... 28 
Rock Island Southern Railway._.-.._.._--_----- S| Skee ¢ Balt & Ob cent B Virginia & Gouthwestern. See Southern... --- .... 19 
Rocky Mountain & Santa Fe. inc. in Atch. Sullivan County. See Boston & Maine__--___.--- 4 | Virginia & Truckee. ---.-.-------------------- 28 
SE OE Ee BE oe oc deen wee DIOS S544 ob cach os «nnenihannso=~> 27 | Virginia-Carolina ----------.----------.----.. 29 
te a... Sb aad S5. 1. Gemeente 27 | Virginian--------.-------------------- 29 and 32 

Susquehanna & New York._-....----.--.------ 27 
t Clair Terminal. See U 8 Steel___..__..-.--- 28 Susquehanna Bloomsb’g & Berwick. See Penn___ 7 EES ee rien ee op see 29 
. t Clair Tunnel. See Grand Trunk_-_____---__- 5 Sussex. See Delaware Lackawanna & Western___16 abash Chester & Western. -..__...--........ 29 
gt Joeman Lance aS aie Badge} Ueieoawmee™ tome, Seen 
s-<= ’ ilw & St Paul_____ ey Southern entral of Georgia_-_-__- 
bs pemrence, & Adirondack. Merged in N Y Central Te. — Poy he beng ge a6 gemecusds is Washington Idaho & Montamna- ---_----..--..-.- 29 
- paek & . ERRINOL.... 2.2 ween en --- nanan ews--oe 25 Wi a... co tudckc..-.s-cdnad 27 Washington unen. See Rictaoae- Wee ---25 
nH 240 & By Fallon ---..--------------------- 25 Tennessee Alabama & Georgia. -_-_-.---------- 27 | Waynesbu ure & a See Pennsylvania. 8 

t Louis WO inno cnn -oguarges-n-- 9 Tennessee & North Carolina.._.....-.-.-----.- 27 | Weatherfo: Mineral ells & N W. See Tex & P_27 
St Louis Brownsville & Mexico. SeeStL&SF__ 9 Tennessee Central 27 | Wellsville & Buffalo___............-.-...-..2. 29 
ae Louis Iron Mtn & Pn. 5 ag © Pac....----..- Terminal RR pow ant Te been tiie oo 27 | West Jerse eashore. See Penn_------ 7 and 32 

‘om Ls Be en ned , B onit minal. See Texas & Gulf—Merged in Gulf Colo & Santa Fe. West Side Belt. See Wabash------------_____. 29 

ermina tion of St Louis_____...--..-2 Texas & New Orleans. See Southern Pacific_____ 11 | Westchester Street Ry. SeeNYNH & H-___-.. 31 
St Louis Rocky Mtn & Pacific. Succeeded by Texas & Pacific 2 | Weare ARIONT. onnn 55256 cnc ced sec cieuen 29 
Rocky Mountain & Santa Fe. Texas City Terminal.___________.----........-27 | Western Maryland. -.........-...-.---....... 29 
St Louis San Fran & Texas. See StL &SF______ 9 (Mess 2 == ns. igh aml eee adalat are danas caters. 27 | Western Pacific. See Denver & Rio Grande-___-_- 17 
St Louis Southwestern_____..-...--.-.- 25 and 32 so cee 27 | Western Railway of Alabama- -_- _-----...-_-_- 29 
St Louis Southwestern of Texas. See StL S W._25 Texas Oklahoma & Hastern.__................. 27 Westport WaterCo. SeeN YN H&H--______- 31 
ee Whoo me 25 4 EE Re I a ne ee ae 27 Wheeli & Lake Erie. See Wabash_-_--._____ 29 
Se Paul Bridge & Terminal. ------7-777777-7--- 36 | Tlonesta Vaney eos Gentnal 6 and Wilkes-Barre & Rastan, See Erle... -->---- a 
minal. --—--~--—-~-----— ~~ ntral. Y Central__6 an es-Dalre BSLEEN. OCC BUENO ~ 3 nn a mm 
Salem Falls City & ms estern—Merged in So Pac. Toledo & Ohio C Western 4 ie foun... 8 es 33 Williamson & Pond Creek. See Norfolk & West__24 
Salt Lake . nee See @S_-_----.----~---------- 26 Toledo Saginaw & Muskegon. See Grand Trunk. 5 | Williamsport & North Branch----._..---....-..- 29 
San Antonio GR BUDS a ony cn anaeconesss 26 Toledo St Louis & Western._........_....__.__ Winston-Salem Southbound ------.----.----... 29 
San Antonio Uvalde & Gulf___--....-.--------- 26 Pn es og ee S7 | Weecemiln  eeigee. ... .. .. -.- oan -- sso 29 
San Diego & Southeastern. _------.------------ 26 Sas i Ce, |. ce on cnnceenccen 27 | Wrightsville & Tennille. See Central of Georgia__13 
Sen Joacrain Slee a no deveensncoane 26 moh & Tierae.___.__...........-...... 28 | Wyoming & Northwestern. See Chic & N W__..14 
Pedro Los Angeles & Salt Lake______-._--__- 26 Tooele Valley 28 
Sandy atta ‘Elhora _- Lakes. See Maine Cent_ -3h ane ee eres Yazoo = Rmstactpyl V Valley... cisccinccqwsenl 29 
ee Tee 6 eee... cee” | Siete ie Renens Volley: San Ginks & Gace CO FOS «| - cerbiiemn<nncnncdhieehudsmedel 29 
y caine Bk & North “onpaatpenbes ar oe eee 36 Trinity & Brazos Valley. See Colo & Southern_- - i Youngstown & Olio River... 277 29 
Savenneh & Raped een wen pie Ww eee 2 28 
Sherrod Sieasie GEE EE FES 26 ey es INR ee 6 ice mdeiedn ox 28 Lanett & Western. See N Y Central___._... 6 








INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetica] 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these gigi 


Atchison Topeka & Santa Fe yee? 


—Month of February— —Jul; to Feb. 29— 
1916. 1915. rig. 1914-15. 


Atchison Topeka & Santa Fe $ $ 
Freight revenue--_-_-........----- 6,173,413 4,796,156 47,409,420 43,275,744 
Passenger revenue. ----.....------ 1,934,217 1 ‘900. *201 19,070,164 15,812,241 





= Total, india other revenue.. 8,906,658 7,301,008 72,837, 553 64,434,295 











aintenanee of way... 1,171,284 "995 9,758.7 '909,365 

= allie of equipment _- ---- 1,452,505 1,276,835 11,118,174 11,143,780 
Traffic eapaness see MARE hisses) e'gh cs 185,061 176,703 1,586,947 1,359,061 
Transportation expenses -.----- 2,465,055 2,206,371 19,721,753 18,283,002 
Transportation for investm’t—Cr 4,669 7,160 140,379 47,550 
Total, including other rev-_... 5,456,751 4,637,122 43,572,874 40.881 ,977 
Net from railroad --_-..-....--.---- a SE r¥ 2 Fred 885 29,264,678 23,552,316 
Taxes accrued__.........------. 514,384 09:503 3.511.687 3,142,629 
Uncollectible railway revenue- - --- 1,210 oo ‘970 19,741 13,799 








Net remaining----_-.....-.---- 2,934,311 2,248,411 25,733,249 20,395,889 
Average miles of road operated - - - - 8.620 8,514 


Gulf Colorado & Santa Fe 







































































Freight revenue_.........------- 976.912 1,069,152 7,961,708 8,968,371 
Passenger revenue. _.......------ 194,502 183,135 2,133,039 2,091,540 
Total, iactoding other revenue_. 1,258,040 1,310,638 10,693, 11,599,712 
E aintenance of way... 174,789 195,218 2,076,460 1,521,921 
Maintenance of equipment- ---- 191,749 184,269 1,580,359 1,656,494 
P. -tastacnece-0 0, ,690 233,197 221,991 
Secenceeion So pe 476,356 525,001 4,636,179 3,997,957 
Transportation for nveste ‘t—Cr Cr.361 Cr.5,371 Cr.35,643 Cr.11,657 
Total, including other rev_-.-.---. 916,151 961,713 8,798,986 7,660,051 
Net from dad cainae wat 341,889 348,924 1,895,008 3,939,660 
SE OSG J. ndbsccorece 54,919 49,161 495,833 383,805 
Uncollotble railway revenue- ~~~. 406 75 3,484 3,118 
¢ remaining tinh + ates a« 286 562 299,187 1,395,690 3,552,735 
asauae miles of road operated - - - - 1,937 1,937 
anhandle & Santa Fe 
wroant SE. ows cedsmmecoen 364,700 260,210 2,707,677 2,077,555 
Passenger revenue-.--_-.-..-------- 71,388 51,265 672,123 452,376 
Total, including other revenue_. 455,382 326,359 3,535,234 2,655,574 
E Maintenance of way --- 64,214 57,857 633,768 475,962 
a of equipment ----_- 70,239 57,560 528,175 510,154 
Traffic expqness are ee 4,413 4,7 33,04 31,160 
Transportatio: yo 9 105,535 ’ 832 514 836 ,566 
Transportation for investm’t—Cr ne.’ cece Cr.3,480 pr 
Total, including other rev.... 255,224 226,202 2,108,532 1,922,616 
Sem railroad..........-.---- 200,157 100,157 1,426,702 732,9 
ne SE cnn cnanevranen ose si 10,572 9,356 98,895 71,508 
Uneoectibt railway revenue- -- ~~. oe Saeen 686 _l ,015 
et remaining GEIR 2 189,408 90,800 1,327,120 660,434 
avaeee miles of road operated - - -- 670 670 
Rio Grande El P & Santa Fe 
Freight revenue---_..------------ 14,464 9,583 127 134 107,077 
Passenger revenue -.-.---..------ 2,662 3,028 27, 32,053 
‘otal, including other revenue. - 24,348 18,284 211,098 190,188 
= Maintenance of way -.- 2,766 1,307 51,535 31,402 
aintenance of equipment- - --- 2,522 1,398 16,555 15,878 
Traffic expenses_....-..------ 1,738 1,782 14,352 15,882 
Transportation expenses -----.- 11,000 10,517 93,097 80,238 
Transportation for investm’t—Cr nD ...- iewean Cae. ise. 
Total, including other rev---- 19,124 16,160 184,551 152,175 
from railroad_.......------- $. 224 2,124 26,546 38,012 
(ao anche eta 1:737 826 9,262 
Unanllectible railway revenue.....  -.---- 7 53 22 
Net remaining. ~.-......--.---- 3,487 1,291 17,230 31,562 
Average miles of road operated - - - - 20 20 





We give first the roads 


—Month of February— —July 





Feb. 29— 
0 To14ib. 



















































































1916. 1915. 191516. 
Total of roads above— $ $ BY 
Becket ea 7,529, 6,135,095 58,205,939 54,428,747 
Passenger revenue_-__..........-- 2,202,769 2,137,629 21,902,935 18,388,210 
Total, including other revenue_-_10,644,428 8,956,289 4 277,879 78 :879,769 
"Wiaintenance of ea of way__- 1.413.053 1.089:377 12:520.533 10,938,650 
aintenance of equipment- -__- 1.717.015 1,520,062 13349363 13,326,306 
<n pene... 3,087,046 2 ai a 25,283,543 23197 963 
‘Transportation for investa't—_Cr "5: "12:531 179.535” -59.207 
Total, including other rev__.. 6,647,250 5,841,197 54,664,943 50,616. 319 
im ee Witeest.--~--------- SORr-Tre S-1ib-feo 52-614 os 2 2 oe 
Uncollectible railway revenue___.. 1.792 6.552 23:964 *" 17:954 
Net remaining. ..........._._- 3,413,768 2,639,689 28, ae 289 24,640 
Average miles of road operated _- 11,247 11,141 (See also on page 30.) 
Grand Canyon 
Erol revenue___.........___ 389 335 8,262 4,581 
Passenger revenue__.........___- 17,867 18, 566, 88,213 
Total, including other revenue. 59,416 45,615 835,901 150.9 13 
E Maintenance of way -.- 3,712 3,876 85,708 63, 
aintenance of 2 ene 1,678 87. 18,776 6,742 
enncounen tion expenses______- 12 rea 12 390 147539 80°56 
On expenses... ’ ’ , > 
Transportation for one ay OE Ciwcie - * ue i Cr.30 
Total, including other rev.__..- 18,487 17,502 257,356 153,503 
Wet from refiroad............... 40,928 28,113 578,545 2.680 
, oy ae »o9 1,046 16,521 9,012 
Waoeeceee ramwer POveRms.....  sccecce . svaeue 8 Gedens eee 
Net remaining...............- 39,530 27 ,066 562,023 ~—11,692 
Average miles of road operated __-__ 64 
Atlantic Coast Line oe 
Freight Me. Soom Tine 2,180,463 1,726,538 14,719,893 13,369 
ee 180, # 
Passenger revenue-_-_-_-....-.-- _--. 896,4 753.984 5 1376 .248 3369-385 
Total, including other révenue_. 3,348,307 2,681,611 21 esl ,358 20, 310 
"Yialntenance of equip of way.-- 68,07 346.745 2,904'195 © 3:12: +885 
aintenance of equipment. _-- 461,23 377.424 3.647.626 3. 541 
ae ov oes 62,31 561324 463,113 46 7 
dcommenit tation expenses____--- ,003 ,1 902,098 7,258,215 7,475, 
Transportationforinvestm’t—Cr Cr.1,519 Cr.2,017 Cr.15,663 Cr.41.875 





Total, including other rev. -. 








Net 
Average miles of road operated - - - 


Charleston & Western Carolina 
Freigh' 























sigs aliletbitiilinwia 48.443 "28.835 ~~ 361,075 a7 ~~ 164,748 


Net 
Average miles road operated ____ 
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Atlantic Coast Line System—Concluded. 
se of a art i 1 to Feb. 29— 




















16 191 1915-16. 1914-15. 
Georgia $ $ $ $ 
Freight revenue..._.........-.-- 169,486 143,795 1,398,368 1,285,024 
Passenger SOPONEE banded ens 55,794 47 ,235 8,187 509,547 
* Total, including{fother revenue-_ 245,841 206,708 2,084,153 1,942,143 
Ex nses—Maintenance of teen 21,332 18,981 183 ,296 222'448 
aintenance of equipment. -_-_-_- 40,145 55,483 332,489 401,611 
Traffic expenses. ___........-- :702 91 32 95,527 
| Transportation expenses-__-_-_-_-_. 107 ,383 93,029 812,045 844,849 
Transportation for investm’t—Cr Te ee eee de pee oes 
Total, including other rev_-_-_- 187,761 186,887 1,488,196 1,627,627 
Net from railroad__..........--. 58,079 19,821 595,957 314,515 
ee EE a es 4,865 3,629 115,063 32,340 
Uncollectible railwayjrevenue - - -__ 364 92 805 f 
Pte SOUR os en ceenn ccna ~ §2,849 16,099 480,087 281,608 
Average miles of road{foperated _ — __ 307 307 
—Month of February— —July 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 
Louisville & Nashville $ $ . $ 
Freight reyenue..........-.---..- 3,713,655 2,758,387 #0 03> 320 24,854,058 
Passenger revenue_.___.....-----. 922,049 7 22 7,562,858 7,501,595 





Total, including other revenue_. 4,997,713 


39,304,100 34,810,656 












































Expenses—Maintenance of way... 672,291 888 5,523,352 5,677,714 
u Maintenance of equipment_----_- 891,7: 97 ,69: vd 2,318 7, is BS. ‘472 
"‘Tretric expenses... ......--... 123,336 106 ,64 980,314 3,614 

Transportation expenses__-_.-_-_- 516,704 1,354,255 11, tan’ 219 11 309" 549 
Transportation for investm’t—Cr 11,345 34,7 100,514 ,176 
Total, including other rev_... 3,330,495 3,111,887 26,037,820 26,613,043 
Net from railroad_..........--.-. 1,667,218 728,058 13,266,280 8,197,612 
eae eee 193,845 178,759 1,532, 592 1,430,072 
Uncolilectible railway revenue- ---- 1,448 374 15,242 3.665 
Net remaining---...........-.. “1,471,924 548,925 11,718,444 6,763,874 
Average miles of road operated -___ 5,037 5,034 
—Month of February— —July 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 
Louisville Henderson & St L $ $ $ 
Premen revenue... ......-....-2.. 100,357 72,463 718, — 619,733 
Passenger revenue___...-...----- 29,3 26,295 278,459 266 ,479 
Total, including other revenue_-- 137,176 107,415 1,054,024 947 596 
mses—Maintenance of way --- 25.901 21,59 242 ,342 193,386 
aintenance of equipment----- 17 ,607 5,29 137 ,648 127,134 
Tresnic expenech.s......--...- 4, 5,286 41,098 42,768 
‘Transportation expenses ---_-_- 41,284 38,940 318,828 325,330 
cm eorsnvesem t—Cr. 8 | ee nes ES, Eo ee 
Total, including other rev_--- 92,558 74,949 765,340 714,394 
Net from railroad._..---..------ 44,618 32,466 288,684 233,202 
Tee somes... <5. SS eee 3,80 3,80 30,400 30,400 
Uncollectible railway revenue- ---- ee 6 "204 _ 54 
Net remaining... --. == 40,806 28,659 258,079 202,747 
Average miles of road operated-_-__- 199 19 


¢ —Month of February— 
1916. 1915. 


—July 1 to Feb. 29— 


























1915-16. 1914-15. 
Nashville Chattanooga & StL $ $ $ 
Freight revenue___.-----..-----. 734,105 598,109 5,879,986 4,983,949 
Passenger revenue._........--... 212,629 178,093 1,803,471 1,745,999 
Total, including other revenue__ 1 028, 827 849,617 8,350,260 7 aot 415 
Expenses— Maintenance of way --- 71 108,866 53 970,583 
- aintenance of equipment _----- 189 ,302 171,694 1,550,474 1,498,707 
. ‘Traffic expenses... .. ..-~--- 50 303 45,991 397 ,513 357 ,082 
E Transportation expenses-__----_- 390,830 354.758 2,948,035 3,007,310 
‘Transportation for investm't—Cr Cr44 Cri88 Cr1,38 Cr189 
Total, including other rev_----- 774,452 718,796 6,152,176 6,143,491 
Net from railroad--............- 254,374 130,820 2,198,084 1,217,924 
ee. See 27 ,000 26, 900 209,000 216,491 
Uncollectible railway revenue----- 2,263 
fP*® Net remaining._........-.---- 226.478 104, war 1,986,820 1,000,588 
Average miles of road operated - - __ 1,230 1,230 
—Month of hah ar —July 1 to Feb. 29— 
1916. 1915 1915-16. 1914-15. 
Northwestern RR of Sou Caro $ $ 
Preight revenue-.._-......-....-. 7,145 7,423 53,086 - f 1¢ 
Passenger revenue-_-_.......--.--.- 1,092 1,059 12,510 246 
Total, including other revenue_-_ 8.695 8,869 69,760 ae 198 
Ex enses—M aintenance of way -_- 1,597 2,051 10,914 15,786 
aintenance of equipment _---_- 928 3,064 5,039 8,785 
‘Syeeric expenses.............. 70 69 44 590 
Transportation expenses ---_-__- 6,717 4,645 25,449 23,793 
‘Transportation for investm't—Cr a ar i amet ty me tee eee ale 
Total, including otherrev_.._--_-—- 9,643 ~—_—- 110,642 47 ,267 56,073 
Net from railroad___.......----- ~~ 948 —« 1,773 22,493 30,124 
i Pe oak nl man ecie es === 300 390 2,400 a: 400 
Uncollectible railway revenue ---- Ep a aah: pees 
Net remaining. -._.-..-..--.--- —1,248  —2,028 29,081 —«27 Fai 
Average miles of road operated _-_-__ 80 71 


Boston & Maine System. 












































—Month of shes? ill —July 1 to Feb. 29— 

1916. 1915 1915-16. 914-15. 

Boston &jMaine 3 $ : $ é 
Proeigus revenue... _.-.. 0.022.225 2,650,834 1,946,013 20,516,834 17,592,398 
Passenger revenue_--.--._-.-.--- 1,0U0 142 941,975 10,243,087 10,827,176 
Total, including other revenue__ 4,023,019 3,210,802 33,863,285 31,185,821 
Expenses— Maintenance of way - 346,144 390,851 4,087,428 4,668,555 
Maintenance of equipment-_-___ 552,210 475,645 4,305,762 4,747,911 
Traffic expenses. _..........--. 26,391 28,412 "271.409 293,515 
Transportation expenses -- _-___ 1,894,277 1,559,151 14, 168, $04 13,626,612 
aeeeeporenaon for invest t—Cr ee | ee 
Total, including other rev_._- 2,978,897 2,563,983 33,781,644 24,256,419 
“Net from railroad .--.........-.- 1,044,122 646,818 Sw KrT 6,929,401 
ee MOCTUGI. . 5. - <4 Ho - ee 159,428 155,000 1,313,961 1,296,001 
Uncollectible railway revenue_____ et ae os Bit eg ek pee ee eu 
Peet romamung....-.........-.. 884, 693 491,818 8,767 63) 5.633 ,400 

: Average miles of road operated. ___ 2,301 2,30 

Aga Poe Bad" BB 

St Johnsbury & Lake Champ $ .. ie ees 
Freight revenue--............__- 19,134 16,798 150,587 130,038 
Passenger revenue.._.......____- 5.253 5,126 52,813 58,120 
‘Total, including other revenue__ 27 ,953 24 ,997 234,221 213,780 
Ex —Maintenance of way ___ 3,474 4,852 63,743 70,219 
aintenance of equipment-____ 117 157 1,460 1,234 
? aienaeniioe ex cpenses.._____ 14.376 12,208 108.287 «1137828 
2 “Sa 576 ‘ 220 ,828 
‘Transportation for investm’t—Cr waiele . . iad wiaeiy | <psrbielss me : op Kap 
Total, including other rev___- 18,971 18,585 183.200 192,114 
Net from railroad_-..-..._...__- 8,982 6,412 51,021 21,665 
I I xin oe “> icici c<Site wo 1,300 1,300 4900 10,400 
ny SON Se a 
Net remaining. .-.-........._- 7,682 5,112 40,621 11,265 
Average miles of road operated __._ 9 97 : 







































































































































































EARNINGS [Vou. 102. 
—Month of February— —July 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 
Sullivan County $ $ $ 3 
Freight revenue. ................ 33,875 24,474 262 ,567 223,271 
Passenger revenue-_-_..........-.-. 9,280 170 109 ,207 106,660 
Total, ingens other revenue_-_ 46 ,006 34,922 S93 370 347 ,392 
Expenses—Maintenance of way -.- 2,244 2,491 0,294 56 453 
aintenance of equipment -_--.-- 4,642 5,921 14 ,368 53,797 
Traffic expenses__..........-- 148 163 1,336 +29 
Transportation expenses-_-_-_-_-_. 19,373 15,626 144,395 133,190 
araneportation for invest 't—Cr nee wee en’) | Meee hie eee 
Total, including other rev _-.-_- 26.803 24,509 223 648 247,771 
Net from railroad ._............ 19,203 10,413 168,721 99,621 
Tees OE go a. ae cen dune ,320 so2 10,600 60 
Uncollectitie taliway revenue..... esbeds 1) | eo wwe (ks eke whee ee 
Net remaining.._...........-- 17,878 9,088 158,121 89,021 
Average miles of road operated --_-_. 26 2 
Vermont Valley 
Freight revenue___...........--. 29,617 22,218 234 ,222 204,604 
Passenger revenue __...........- 7.895 7,088 98,836 101,226 
Total, including other revenue_ 40,244 31,471 350,635 322,691 
Expenses—Maintenance of way _.- 2,196 5,860 . 49 234 
Maintenance of equipment -_---_- 3,956 4,861 ‘ F 
‘Traffic: expenses.............. 142 159 1,299 1,221 
Transportation expenses___---_ 15,854 12,726 117 ,367 110,140 
Axveepersaqon for investm't—Cr © 5. meee | pe neaee sb eee 
Total, including other rev__-_- 22,470 23,912 193,101 206,969 
Net from railroad_.............. 17,773 7,558 157 ,534 115,721 
TOOG DO al. ans annncccee 8 3,825 30,400 30,600 
URCGIne See rae POVONUC. ww. kwwass 2) i cbeben io coe: “eae 
Net remaining. .__............ 13,973 3,733 127,134 85,121 
Average miles of road operated -__ 2 2 
Canadian Pacific Lines in United States. 
Canadian Pac Lines(in Maine) 
Freight revenue____............- 227 .327 119,318 929,197 603 ,847 
Passenger revenue__..........__. 12,984 16,263 140, 159,070 
Total, including other revenue_ 254,147 141,714 1,143,141 820,134 
Expenses—Maintenance of way-.. 13,800 7,596 167 ,40 161,412 
Maintenance of equipment-__-__ 27.914 25,767 41,96 134,952 
Be nape RRS a 4,920 5,041 4l, 25) 
Transportation expenses_______ 97,518 57,911 469,910 371,748 
Transportation for avestn'¢-_OF PDR Par ete eR ee ee 
Total, including other rev_... 148,524 99.743 850 .443 743,429 
Net from railroad_............-. ~ 105,623 41,971 292,698 76,704 
Teen OES, Bo diced. oak Coon 12,000 12,000 96, ,00 
Uncollectible railway revenue -.- - _- ey Rey hipaa SP foe ee 
eb, ET eee 93,623 29,971 196,698 —19,295 
Average miles of road operated. ___ 233 23% 
Duluth South Shore & Atlan 
Freight revenue__...........___- 186 336 59,603 1,495,009 1,149,860 
Passenger revenue._..........._- 52,320 44 697 588,945 606 265 
Total, including other revenue_. 256, “385 221,245 2,284,560 1,939,072 
Expenses— —Maintenance of way 33.451 27 390 356,425 351.397 
Maintenance of equipment _____ 36,501 34,132 275,700 ,80 
TTGREIe  CRMURGOR. «onc tices nnce 7,828 8,136 59,178 65,146 
Transportation expenses_______ 110,229 103 ,429 808,971 777 ,036 
Srepenor tation for invent 6-4. 4 neck: Mi cw eeaiclewindc eet oe 
Total, including other rev_... _ 200,081 186,903 1,605, 640 1,590,924 
Net from railroad............... 56 ,304 34,341 678,919 348,147 
ro A, RRR a aS 19,000 16,000 171,868 127 at 4 
Uncollectible railway revenue__-__- 7 1 210 _78 
Net remaining. ............... 37,225 18,331 506,839 220, ‘ig 
Average miles of road operated. ___ 629 627 (See also on page 30) 
Mineral Range 
Freight revenue... .........5..-.- 78,796 64,726 663 ,041 488,582 
Passenger revenue-_..-.......--- 2 343 2,247 2,950 23,855 
Total, including other revenue__ 82,858 68 ,303 702,563 526,490 
Expenses—Maintenance of way... 19,235 ,59 117,960 65,051 
aintenance of equipment--_--. 16,621 11,288 109 ,362 82,674 
Traffic expenses.............-. 363 47( 3. 43 
Transportation expenses_______ 46,791 29,029 288,312 220,564 
Transportation forinvestm't—Cr _..... -.---. 38 _uL-ee 2,5 
Total, including other rev_____. 84,589 48,442 5 30,434 384,281 
ne ae podison + ag 4 SE RR Se AS ae —1,730 19,861 i 2,128 14,220 
Ma Mt iad 4 cise obi bina or 3,400 a ,600 20,400 
Uaxollecable railway revenue_-___- Bo es fs Pe 
Net remaining--.....-........ —5,139 17,161 141,501 121,807 
Average miles of road operated ____ 119 119 (See also on page 30) 
Minn St P & Sault Ste Marie 
Freight revenue___.............. 1 17 086 1,554,485 473,084 13,816, 
Passenger revenue___._.._______. 372,1 314,064 414,014 4,115,270 
Total, including other revenue_. 2,356, as 2,019,070 589,945 19,390,440 
Expenses— Maintenance ofway_.- 199,326 182,432 148,688 2,151,5 
Maintenance of equipment. __-__ 362,357 315,274 730,672 a SH 
TVREIC GRIOMNOS. . . ican. oe 48,103 43,152 425,215 3380,4 
Transportation expenses_______ 868 ,992 772,874 826,028 6,277 Oat 
Transportation for investm’t—-Cr __Cr2,274  Cril427 C _ Cr21 A425 Cr53.736 
Total, including other rev__.. 1,552,947 1,372,306 12 12,706,447. 12,040,945 
Net from railroad. -_-...........-- 803.420 646,763 10,883,497 7,349,494 
pa ee Fi ae 90,038 79,009 1,066,494 793.111 
Uncollectible railway revenue- ___- see wise ee 
Net remaining. --..-.........- 713.382 567,754 9,817,003 6,556,383 
Average miles of road operated ____ 4,228 4,103 (See also on page 30) 
Newport & Richford 
Breighs revenue... .. ~~. nn oe -- 15,689 9,549 101,397 68 ,045 
Passenger revenue___.-....._____ 2,534 2.657 878 36,223 
Total, including other revenue_ 21,536 14,302 150,483 121,268 
Expenses—Maintenance of way - 1,684 ,235 23,416 21 ‘99 
Maintenance of equipment _____ 1,195 853 ,159 8, 
ROMEREG GUI. oct on me io oc le Ret ane a a 
Transportation expenses. ______ 16.826 12,704 107 ,037 106,050 
‘Zreneportaaion for invest’ t—Cr ee a eee 
Total, including other rev___- 20,000 15,062 142,953 138,481 
Net from railroad -_----...-.._-- 1,536 —759 7,529  —17,212 
i OC en 1,100 1,100 8,800 ,800 
Uncollectible railway revenue_____ Snes nee  mmsiithlin epee a 
Net remaining - -------........ 436 —1,859 —1,270 —26,012 
Average miles of road operated ____ 21 2 
a Erie System. 
2 
Freight POVONNOs..... focus. .s ce 3,977,539 2,906,814 33,167,024 26,669,555 
Passenger revenue. -.-.......___- 618,614 572,179 6,169,652 6,147,185 
Total, including other revenue_. 5,095,088 3,865,427 :265,772 36,249,860 
Expenses—M aintenance of way __. 074 "317.052 3.229:101 3.995.329 
faintenance of equipment____-_ 1,134,974 959,919 +730 ,864 1729 ,154 
Traffic expemses__.-.....____- 563 94, 722,11 :867 
Transportation expenses-.-- -.. 2,067,596 1,509,526 :943 245 13,341,344 
fransportation for investm’t—Cr Cr120 Cr7 ,952 163,308 Cr87,904 
Total, including other rev___. 3,811,597 2,994,283 26.724,204 27,772,025 
Net from railroad............... 1,283,490 871,143 16,541,567 8,477,834 
| RRS BRMRIE ctehepeetiand S: 194,147 168,654 1,328,294 919,095 
Uncoliectible railway revenue_____ 3 5,963 35.435 . 
Net remaining. .....-........ “T.088,9 526 15,177,837 7. 
Average miles of road operated _-_.- 1 O87 OO ORs that iaanace 
























































































































































































































































































































































APR. 
PR.. 1916.] RAILWAY EARNINGS 5 
Erie System—Concluded. —Month of February— —J to Feb. 29— 
iil ee 1916. 1915. 191516. 1914-15. 
a of Fe ay hm " guy A to Feb. 29— ‘Cincin Saginaw & Mackinaw $ $ $ $ 
Chicago & Erie $ $ $ 8. —: — hes TS et 2h arse 7-040 133.738 107 74 
Freight revenue... ....-.----- $3455 461.6i4 4.anae? bamae | oe ------>---- : 
nssenger events =~ -2<-2--2- 37,900 94.901, 306,568, BO4410 | 4 Seem. incinding other revenuc.. 14.43 13, eee a Bas 
mance Of way... ’ , ’ 
otal, including et oe S206 519.286 5.0 oe 3, 926. ass Maintenance of equipment. -- ‘ 3,467 1,775 27 496 34,473 
aintenance of equipment... *079 77,235 488.897 216,497 —— _aemeanen + ‘29 Sie Rites 
"als cua One 1o'san = Tae ote dan and Transportat on expenses. _____- 16,324 14,008 123,113 131,069 
Transportation expenses_...___ 259,068 228/881 1,872,382 1 855.37 5 msportation forinvestm’t—Cr -.---- ------  ------ __ ------ 
Transportation for investm't——-C7__ Gr60_Cr2.573 _Cr9.077_ Gr49.632 | __ Total, including other rev. __- 25.276 __21,190 __202,057 __225.840 
e Total, including other rev.... "402,809 "385,082 "3,072,015 2,899,641 | Net from railroad. ....--.-.----- —"iaee Saas $5950 35380 
Taxa from raflroad....... 2-------- 262.157 194.184 1.956.589 ee 81 Uneollactible eEy SONNNEOS.c.. ages See ine ue : 
neollectible railway revenue..... _-.--- ie a prin scicsige : Net remaining_______________- —12,398 —8,574 —32,676 —66,584 
MS ines a SO ET Lid eka “LUGOEDS "OOS ize | AVerase miles ica operated____ ‘ — 
Average miles of road operated ___7 "269 iss é ip Grand Haven. & Milw 176,000 119,000 1,420,001 1,079,088 
Total Comp Pastnaerreveme. 2077-7 - 7" 40000 "500 '409,439 429.749 
: MeO ewanteaneaceane ae , ’ ’ 2 
zretgh: Tye. — eae “= 4 340.994 5.287 .e08 37,400.35 29,826,103 “ Total, . inciading other revenue... 245,315 178,620 2, 16. 4 1 150.045 
Total, including other revenue__ 5,760,054 4,384,693 48,294,327 40,176,693 aintenance of equipasent.... rt tS +5 °766 261/935 269,698 
E Maintenance of way... 427,776 367.705 3.682.357 4.598.957 Traffic expenses_______...___- 5,109 116 42,79 54,609 
a aoe 1,198,083 1.087-154 7.219.761 8.945.651 | ‘Transportation expenses. -- ---- 122/544 115,165 972,495 902,199 
canis. i aaa J J ranspoi on for investm’t—Cr == ------ 
Transportation expenses_______ 326: . ie |. Wats! tiles ctiascae aka is ee 
Tre ee AB es seen " 2 aut) pk of 16518 oak rick swe Total, including other rev_._.. 210,596 174,214 1,513,546 1,531,645 
Total, including other rev_-_._4,214,406 3,379,365 29,796.219 30,671,666 | 7¢t from railroad. ___.-.-...-.- 34,718 4 Oe 79880 
Net from railroad SCS Eee 1 545.647 1,005,327 18,498, 196 9,505,025 Uncollectible railway revenue____- . "93 "580 1,016 
Uncollectible railway revenue. 2222379 963 "35/435 -°23"940 | , Net remaining —_ i upeeied 777 30,683 951 = 572.243 191,401 
ace remaining. —--—---------- 1,328,891 810,210 16,958,433 8,441,696 estes tearm -s- ggaa : ea Cet 
an ~ es — a aga - 2,256 2,256 (See also on page 30) Freight Sune... low... 537,000 385,000 4,126,929 3,233, 511 
ew Jerse ew Yor assenger revenue. _______....--- 110, 1, 1,1 7 1,207,2 
z t fevenan Ee 17,930 10,388 135,426 115,690 Total, including other revenue_ 503 oD 3 oat 5, ty aa 4,769 ,692 
assenger revenue. ---.........- 199 43,986 428,180 _ 418,743 | Expenses—Maintenance of way-_- 50,822 9,39 560,478 771,955 
Total, including other revenue. 68,429 57.346 595,704 562.077 Maintenance of equipment _-___ 125,490 126,885 885,881 ’ 
Expenses—Maintenance of way. -- 846 6.663 61.497 79.373 Traffic expenses_---_..-..---- 14,7 17,64 124,80 156,451 
Paiatenance of equipment. _-__- 9,952 6,133 44,435 47,204 fee emda oe sorted Cy 290,262 261,165 2,037,797 2,078,734 
SERRE SE ae nv OY. gS... Cee ee Se eee 
Transportation expenses.______ 39 $33 a'4a6 6 ga a. i “ "3 
[pips eds np an pene te : P oe 293,595 273 585 Total, including other rev_._... 499,124 472,644 3,757 5187 4,124,171 
t—Cr__------ CD ------ Net from railroad______._._____- 194,318 49,306 1,891,462 645,521 
Total, including other rev_ -_-- 58,501 47 026 417,848 420,431 | Taxes accrued________.......... 2: 35.920 263,760 287 ,360 
Net from r railroad a: * oy 9.927 10.319 177.855 141,646 | Uncollectible railway revenue-_ -_- 12 476 757 
° 2 ital Sane 2, 1,835 405 ,096 Net remaining__________ ‘ 3 357,403 
Uscoliotle eaves revenue. ___- pesesss ___a2=ss- 38 6 Average miles of road operated ____ wr aay ” 397 a aks sh 
6 i € 5 
New York Susq & Western Breit revene iwi eee Stan $93 106 "308 3. 064 
REN a a ee d , * 
‘Freight Oe name 233,405 183,824 1,692,347 1,464,265 Total, including other revenue__ 14,816 il, 134 149,174 136,356 
assenger revenue.__._........ 50,639 37,719 408,917 351,106 | E nses— Maintenance of way-_- 4,470 ,052 51,546 
Total, including other revenue... 314,549 "246,797 2,348,190 2,024,711 aintenance of equipment --_- 4,027 2: ‘t97 31,711 25,701 
Expenses—Maintenance of way___ 044 19.72 175.281 198,291 Traffic expemses___--_-_.------ 836 1,02 7,587 
aintenance of equipment_____ 38:048 29475 "304 239269 Transportation expenses _----_- 12,631 11,989 98,538 101,245 
Traffic expenses ——---------- “693 71 15,060 17,473 Transportationforinvestm't—Cr  ------ ___ --~--- ___ ~-~--- ___=====* 
T cree wed a ve = aan, nee) at + lll on 1,056 40 O19 ibe Total, including other rev_-_-_- 22,824 20 ,657 183 ,420 195,838 
Total, including other rev___. 213.806 ~~ 168,207 ~1.539,227 “1.416.950 | pt from railroad -- ------------- SOG —OE .. Cree aan RESO 
Net from om railroad pee ve 100,743 78 -590 808,962 607.760 | Uncollectible SY MR. eee eee ! ai 
2, EE ip aa 4 105,456 31,270 Net remaining____ — - , oo 
Uncolisetbter = revenue... _ — ‘Tt 683 11,612 | Average miles of road operated ___- aatiy: = f08 > ee inal 
CS eo é 65,234 702,822 564,877 Pontiac Oxford & Northern . 
pS miles of road operated -_ 140 140 Freight SOR ok EES ke a 10,400 10,300 108,125 113,217 
os-Barre & Eastern assenger revenue. ______....---- 5,7 5,000 60,385 : 
Freight revenue___...__.._..___ 79,599 54.848 539.754 510.455 Total, including other revenue__ 19,210 17,785 206,931 202,073 
oe ave Seendlllielibweae 266 334 3,600 4,271 Expenses —Maintenance of way --- 4744 4.468 25: ‘335 3h as} 
‘0 c uding other revenue__ 965 dng Jeng ati : : : 
xpenses—Main tenance of way ___ 79-962 53.332 wrt 4 if Traffic expemses----_--------- 82 7.585 9.4 
aintenance of equipment ~~ m Th Gap an |. Eee os. US. Bee... oe eee 
Traffic expenses_____________- ’ Vv Pi os ok. i Ss ee 
Transportation .cxpé a 29.059 soy use’oas | ury"aat Total, including other rev___. 21.682 19,396 174,847 _ 192,244 
Bora oe prisn = 5 ; “35 - ___------ ___------ _ ~~ -- Net from eeeeed tos —2,472 —1,611 32,083 9,829 
ding whit 869 37,194 302.568 341,439 ee _, Te Ta 92 7,360 7,200 
Net from 2m railroad a 34,095 18,137 242.454 176.638 Uncollectible railway tevenue.---- n= ene Bn 
SE ais cee oS Sa OP | eee ea 
Net remaining_____......____- ~~" 33,033 17,262 5 St Clair Tunnel 
Average miles of road operated ___ 92 Fs 08.40) 474,003 Peelghs | eee: Poe Ser come s 
Nee nce ti Hh eee he ee | tie heen, ¢ er 
; , Totai, including other revenu 32,5) 27.9 . 895 221,633 
Grand Trunk Lines in United States. E snses Maintenance of way _- 1836 5804 “T7404 "16,061 
Atlantic & St Lawrence Seo Traffic pe ben Loy bs % 2s ae i z Skene 3 - : Ape \ 4, 748 a _— 
Freight revenue_____...-.--..--- 42 105,471 932,802 s Transportation Sees... : ; , ’ 
Passenger revenue ______.._____- 14,874 14.580 187.943 _ 5i:085 Transportation "sae ten ma a > Sere * nee . a iia . 6 an - . Sood 
: Total, ee hee o- < 185.039 130.558 1 213,924 1,096,105 Total, including other rev_-_-- 9,677 10,532 110,722 82,555 
aintenance of equipment _- --= 265662 26482 © 18O'BAL «LTT 900 Seok Siem raion. -<--~~2------ ett 1 and 118-106 1 200 
Traffic expenses______________ 22 ‘ k Sap cnr S, page te ep edleds saleby iietate , , ’ , 
enmeportation expe a. 91,276 7h sor sy'tee Gate U neollectible railway revenue.-.--___------ ___===2-= _seaee= 
Transportation for in fnvestan’ BOF fa Se Masri epee v ee Rea De ree es 20,610 14,767 99,772 117,877 
Total, including other rev___._147,743 124,603 969,359 860,060 | Average miles of road operated _--- 2 
Net ot fi er ae = OAR SS > Toledo Saginaw & Muskegon—Month of January— —July 1 to Jan. 31— 
be Se oe en eee hah nl th tf +3 18°sob eS 'bae ere ne. 9, 300. 8.700 80,760 70,328 
Fon Preaek valiway revenue... 3 pas co 1D 60,400 | Passenger revenue- ---_.--------- 2;700 22,300 568 
ee 5758 mere | TRIE rig ak. including other revenue__ 13,935 13,219 115,703 106,915 
5 , 2, ’ penses—Maintenance of way -_- 3,782 6,19 40, +846 
Average miles of road operated _ -__- 166 16 Maintenance of equipment =" a 1,33 2'569 "396 i one 
Genteal Vermont Premaportition eapebetsl.!.- 10,927 11,009 «713323781483 
n e ee ee ‘ 5, ¢ ¢ ro ~|— BS G@MSPUIEVALIVE UVAPUMSUP. ~~ «-- = , , ’ , 
hee nc aay See aFe eos | Mee hay 1926-381 1.726.458 | Transportationforinvestm't—Cr_—--.--- ---e-- ___ senaee fr 
‘ Total, including other revenue. . 333, 506 972,567 2.774.390 2.532.188 Total, including other rev_-_-_--_- 17,453 21,448 146,698 157,605 
of way--_. 23, w 4 4 es ~—30.994 
aintenance of equipment---- _51°395 ret BREE areas | Reba eee non en<---- "520 4:90 3.740 
MEIGS peiscnaes "7 1b SUR 140 ARE LAR 3 ee a ree Perinnne + --LLaeeee a 
Transportation fork investm’t—Cr Saree LENE a a a f ta § Ail Net remaining. ____.__.-...--- 4,218 = ser —35,894 —56,430 
Total, including other rev... .— 255.753 ~ 248.046 ~2,007,500 2,108,070 | “Y®rase miles of road operated. . - - tt 
Net from t railroad a. aa 77,7 24,521 676,799 426.117 New York Central system. 
Sil wisiiien alallaths wane m o 0s 15,640 »760 124,820 126,080 New York Central RR * ones to Feb. 29— 
Uneollectible railway revenue-____ » SRR 8 32 Freight revenue___..........---- i, Mol S028 "7.380 a “~ Ya O8,888 65,788,978 
Sicumiasine. ..._..., 62.105 8.761 551.047 309 330 Passenger revenue. _____....----- 3:400,7 941,238 33. '397.901 30,819,736 
Average miles of road operated _ -_- 411 411 : . Total, inating other mavens. . 16,794, 77 iz 037, 231 134891,496 112460,193 
xpenses—-M. nan ue 
Chic Det & Can Gr Trk Junc Tlkmesenet contamees 15S5.158 1.315258 13.081 .260 12 Srp oe 
Freight revenue___._...-.-...--- 69,927 49,591 529,427 424,083 Traffic expenses "227'9 "248,789 1.901,1 ‘946,61 
Passenger revenue.__------------ 12/251 10:400 126.411 ; Transportation expenses.__--_- 5,843,511 4,714,004 41 399869 39'925'086 
Total, including other revenue_-_ 92,950 71,377 774,820 634,296 Transportation for investm'’t—Cr: * ______ sina): seme: Lomein 
tea --- nee Sek SPE. aeeaas Total, including other rev_...11.279,551 0,640,731 84,857,570 81.341, 
Traffic expenses.............. 1°38 1.570 : 13,318 | Net from railroad. --.....--..-.- 5,515,205 2,396,498 50,033,922 31,118,386 
Transportation expenses_______ 46,857 : : Taxes accrued. - ~. ~~ -~.-~.------ 788,020 782, 790, 1982, 
a forinvestm't—Cr ______- paid ents ‘yee Uncoltectible railway revenue. ~~~ 1179 451 : 3598 : 10 “440 
Total, including other rev_... 67,943 60,657 547,801 549,941 Net remaining-----........-.. 4,726,005 1,612,993 44,220,214 25,125,736 
Net from railroad___.....-_--__- 25,006 10.719 ~ 297.518 8a agi | Average miles ee et 093 : al (See also ae aia sod 
Seealj eects soiieiasy Tevenue..___ 3.909 87 33.0% 22,960 omen ae Heures here paeee a = pt = results of the N. Y. Central, 
Seay evenle---~- ot as — ag aer —arary | ie hake, Shore’ & Sich. Southern. the Chie, Ind.& Bo.St, Lawrence &  Adk- 
Average miles of road operated... - 60 . merged in.the present New York Gent. ER. " 
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New York Central System—Concluded. 












































































































































ee verte aise.” Aeiais. 
Chicago Kalamazoo & Sag 3 $ 3 $ 
Zretgns | aE 4,314 4,625 35,693 36,150 
Passenger revenue______________- 2,489 .268 26 ,902 29,861 
Total, including other revenue__ 17,185 15,582 139,610 131,701 
Expenses— Maintenance of way __- 1,292 ,109 17,154 22'879 
aintenance of equipment. ___ 8 1,381 403 65 
Traffic expenses____......___- 45 44 841 141 
ansportation expenses_____-__ 4,502 4,679 35,941 37,238 
Transportation fori | a 9 ee Pee a ere ee Re ee 
Total, including other rev_-___ 8,640 8,395 72,300 82,006 
ue i ag an 8,544 7,186 67,309 49,694 
PaO Raa a ae a 1,200 1 57 
Cee railway revenue___-_-_ eee OE eS eee rn 
Net remaining..........___.__- »342 5,986 59,107 40,119 
Average miles of road operated -___ 4 44 
Cincinnati Northern 
Zretaee —— e 119,083 92,644 995,705 858,326 
Passenger revenue_______________ 14,797 ,096 144,895 150,203 
Total, including other revenue_ 138,920 109,905 1,190,353 1,052,048 
E Maintenance of way - _- 21,586 17,720 198,157 54, 
aintenance of equipment ____ 26,255 ,308 ‘600 207 ,659 
Traffic expenses____.._.______ 76 61 21,442 21,5 
Transportation expenses_______ 47,525 40 ,267 379,456 349,257 
Transportation for investm’t—Cr kh ae Pe eee SE gee Se 
Total, including other rev__._._ 100,730 90,882 811,291 761,043 
iret aren il a 38,190 19,023 379,062 291,005 
A on annilidienenos 6,000 : 44,370 42,463 

Uncollectible railway revenue____.  =§-_ ______ 73 289 
Net remaining._.___.________-_ 32,190 13,516 334,617 248,253 

Average miles of road operated ___ 245 245 (See also on page 31. 
Cleve Cin Chic & St Louis (Includes Peoria & Eas 

eas , 365 1,794, sot 20 20, 006, 622 16,301,824 
assenger revenue_____..__.____-_ 7,421 574.614 6.037.466 5.741.665 
Total, including other revenue__ 3,640,765 2,597,324 28,445,485 24,181,737 
Expenses— Maintenance of way... 296,830 "286.757 2,971,102 » ,o91 
aintenance of equipment_____ 688,877 be 520 . 896 4,817,268 

Traffic expenses_____________- 72,849 1,927 591,826 26,99 
Transportation expenses_______ 1,282,242 1, 17. 543 9,493,707 9,397,381 
Transportation for investm'’t—Cr "Cr5.591 Cr7,229 Cr69,423 Cr40,911 
Total, including other rev__._. 2,428,119 2,192,721 18,987,599 18,072,701 
Net from railroad___.....___---- 1,212,645 404,602 9,457,885 6,109,036 
Se Gon ne cm 135,000 128,000 1,016,131 1,037,026 

Uncollectible railway revenue_-__-__ 262 "635 7,055 9,606 
Net pomainene Se SE on wage 1,077 ,383 275,967 8,434,698 5,062,402 

Average miles of road operated___-_ 2,3 2,381 (See also on page 31.) 
Detroit & Charlevoix 

a Sa 4,518 4,899 33,001 43 ,940 

Passenger revenue______________ 694 636 7,213 6,828 

Total, nes other revenue_-_ 5, 427 5,758 42,214 52,846 
oe Maintenance of way _- 2,289 318 15,806 16,892 
aintenance of equipment__-___ ‘931 Cr184 7,035 16,345 
I me 2 5 
rtation expenses_______ 4,423 4,093 28,953 28,676 
ere corinverm'’t—Cr  ......  ma«se= ~-seeces *  weeee= 
Total, including other rev____ 7,890 5,533 54,143 64,218 

Net from railroad______________-_ —2 463 224 —11,928 —11,372 

‘Taxes , 255 §75 ,018 194 

PCPrrrer Semenne | Re? Se i 
Net remaining. _____.__.______ —2,718 —350 —15,947 —16,316 

Average miles of road operated ___ 42 42 
Indiana Harbor Belt 
RRS eR ei Sigh aga 

RS ie RR ROSA i le a) Se gh PS 
Total, including other ravenue_. 348,684 250,366 2,572,661 2,192,869 

5 elle Maintenance f _--- 0,779 23,743 268 ,878 288:805 
aintenance of equip. t____- ,821 7,142 J 210,721 
Traffic expenmses__.___________ ,659 .630 22,320 21,848 
Transportation expenses_______ 156,529 126,738 1,029,533 970,985 
Transportation forinvestm't—Cr  _..--. = eee eee eee 
Total, including other rev__.. 245,751 187,576 1,619,055 1,553,012 
rd Lange 0 a a 102,933 62,789 953, ave 639,857 
Lit aaa 7,680 ,950 60,812 60,306 

Uncollectible railway revenue___.. Ss ______ 1,226 637 
Net remaining___....._._____- 95,253 55,832 891,567 578,913 

Average miles of road operated ____ 10 109 
Lake Erie & Western 

Freight revenue_.._.......-.---. 476,815 73,362 3,819,317 3,076,619 

Passenger revenue___._________- 53 ,837 48,829 509,726 525,814 
Total, including other revenue.- 559,931 443,617 4,556,761 3,797,898 

aintenance of way __-_ 55,372 61,215 510,260 25, 
aintenance of equipment-__-___ 93 ,269 78,008 837,186 649,817 
‘Treffic expenses... ........._- 14,201 14,01 100,020 113,329 
Transportation expenses_____-__ 199,705 190,100 1,522,612 1,542,704 
err Gen E lees | whee | ndmmee 
Total, including otherrev__.. 374,629 354,796 3,070,432 2,929,178 

Net from railroad__...........-.- 185,301 88,821 1,486,329 868,719 

men BOCTOGG wu ncn see 20,000 20,000 186,802 186,540 

Uncollectible railway revenue_____ 15 14 581 990 
Net remaining. -.-............ 165,285 68,806 1,298,945 681,188 

Average miles of road operated __-_ 900 900 (See also on page 31.) 
Michigan Central 

Freight revenue_____.....____.. 2,286,841 1,624,302 16,814,373 18 595.500 

Passenger revenue.______._.___-_ 689,747 553,926 6,700,910 039,133 
Total, including other revenue__ 3,350,067 2,431, yt 26,604,852 = 200,310 
Expenses Maintenance of way _-_- Hh 087 332,046 3.103.088 2'482.940 

aintenance of equipment_____ 514,822 475,146 4,050,039 3,565,098 
Traffic expenses______________ 56,997 55,50 "492.446 3,8 
Transportation expenses______- 1,254,832 1,108,508 9,257,337 9 212,464 

Orenoneer met t—Cr ok. | eee debe lo ae. 

Total, including other rev____ 2,276,182 2,071,630 17,826,819 16,620,068 

Net from PROG. oc chicna wins cde 1,073,885 359,663 8,778,033 5,580,242 

ee 140, 120,000 1, 935 1,045,350 

Uncollectible railway revenue_____ 7 558 430 3,953 
Net remaining ------_......__- 933,406 239,105 7,699,667 4,520,938 

Average miles of road operated __ 1,803 1,800 (See also on page 31.) 
New York Chicago & St Louis 

Freight revenue...............- 1,069,419 752,362 8, 020. 248 6,275,517 

Passenger revenue_____________- oie 67 925 929,016 922,705 
Total, including other revenue 1,190,124 849,740 9,305,012 7,528, 

E Maintenance of way __-_ 86,461 4 85,98 1 207 OnS 
, aintenance of equipment_____ 245,321 tf 133 1,558,146 005,756 
Sandecoanen a penses.______ 4 89/945 46y" rt: 3, gon" 1h » 336 t+ 

xpenses_______ 34: 
Ttanspertation for investm’t—Cr SS loan fig Se the “i ie a ai ms “— 848 

Total, including other rev_.__. 891,536 775,489 6,432,707 5,968,122 

Net from railroad___.........._- 298 594 74,250 2,872,305 1,559,920 

me MN ne ee 40, 40,000 333,439 321,267 

Uncollectible railway revenue ___-_ 1.77 5. 672 
TE NS. an nobidkw ako ~ 256.820 34,2 2.533 ,393 2 

Average miles of road operated ___ 56 567 (See also on ne 3b 








ps of February— —Jul; 


Pittsburgh & Lake Erie 
Freight revenue__.._._.....--.- 
Passenger revenue_____._.....-- 


1915. 


Tois16. ” 


$ $ 
787,667 12,723,892 


104,030 


1,173,495 





Feb. 29— 
~~ 
7,916,336 
1 +225 





Total, including other revenue__ 1, oat. ,842 


Expenses—M aintenance of way --- 
Maintenance of equipment- -_-_-_- 
Tremric Gkpemecs. ....6.....-.. 
Transportation expenses-_--_--_ 
Transportation for investm't—Cr 


935,644 a 725,317 
73 













Total, including other rev__-_- 











Net from railroad... =........... 
Taxes accrued 


Uncollectible railway revenue_--_-.- 













Wet: CORRRIIIOE: icc a cee nne 
Average miles of road operated _-_- 


Toledo & Ohio Central 
Freight revenue_.............-.- 
Passenger revenue____.....-.--- 















Total, including other revenue__ 
E xpenses— Maintenance of way__- 
“Maintenance of equipment __-_-_ 
yee ee ee ae 
Transportation expenses 


Transportation for investm’t——Cr 













Total, including other rev___-_ 











Net from railroad............... 
>. SS a ae 
Uncollectible railway revenue----- 



















Net remaining __.............. 
Average miles of road operated -__-_ 


Zanesville & Western 
Preis reverie... ...c-ace--.- 
Passenger revenue..__.......... 













Total, including other revenue __ 
xpenses—Maintenance of way--_- 
Maintenance of equipment___-_- 
Traffic expe 
Transportation expenses__-_--_-_- 
Transportation for investm’t—Cr 













Total, including other rev_-_-- 











Net from railroad............... 
Taxes accrued 
Uncollectible railway revenue___-- 















Net remaining 
Average miles of road operated __- 


N YN H & Hartford 
EE a 
Passenger revenue____......---. 















Total, including other revenue_-_ 
Expenses—Maintenance of way --- 
Maintenance of equipment _--_-_-_- 
Traffic expenses___.....-.---- 
Transportation expenses-___---_- 
Transportation for investm’t—Cr 











Total, including other rev_--_- 








Net from railroad____._.....---- 
Taxes accrued 
Uncollectible railway revenue -__-- 
















Net remaining 
Average miles of road operated _ __- 


J 98 ,683 0 1,254.6 
‘ 237 ,224 2 (020.638 2,156,555 
/ 11,666 108,399 114,137 
428 ,523 286.557 3,061,249 2,631,999 
sod — e870 “609.089 “6a0n a? 
939,038 271,873 8,192,264 3,023,283 
58,700 49,500 rire as 409,596 
880,338 222, eat 7,777,899 2,613,562 
224 4 (See also on page 31.) 
—Month of February— —July 1 to Feb. 29— 
1916. iy’ bie 16. Bh 
387,565 258.000 2,912,937 2,920,155 
41,793 39,61 546 419,551 
449,112 323 CAE 3 590. 953 3,552,189 
49,813 51,889 2,221 510,524 
109,211 88,136 ate 188 678,701 
6,948 7,799 55,579 64,252 
168,162 145,253 1,229,727 1,337,264 
345,258 303,367 2.527.209 2,682,583 
103,853 19,697 1,003,653 869 606 
23,500 21,001 192,686 179,354 
352 605 1,765 
80,000 —1,310 810,362 688,486 
435 446 (See also on page 31.) 
—Month of ro —dJuly 1 to Feb. 29— 
~— 1915. 1915-16. 1914s. 
24,461 17,017 187,217 192,685 
3,473 3,188 29,850 32,013 
29,163 23,035 227,799 237 435 
8,969 7,140 72,413 101,996 
6.560 ,092 63,809 61 
560 701 4,573 5,279 
15,532 12,020 113,260 113,158 
32,182 30,136 259,387 208,585 
—3,019 —7,101 —31,587 —61,150 
2,450 135 19,474 18,049 
eine 5 139 
—5,474 —9,451 —51,066 —79,339 
8 8 
New York New Haven & Hartford pniemt 
—Month of February— —July 1 to Feb. 29— 
— a ris. eis ¥ -15. 
2: 911,264 2,220,831 24,375,099 19,674,159 
"137,069 1.849.087 19:670.438 18.076.201 
: “802, 178 4,590,966 49,628,338 42,408,061 
734.135 37.583 5.829.411 5,147,397 
933 ,828 647,055 7,238,827 4 154 
35,075 25,931 294,200 ’ 
2,457,464 1,811,152 17,959,026 16,296, 
71,435 Cr858  Cr52:878  Cri1.469 
4,363,194 3,105,266 32,922.767 29,541,986 
1,438,983 1,485,700 16,705,571 12,866,074 
240,000 196,000 1, ,000 $ ,000 
4 3,798 ‘ 
1,198,373 1, at 683 14,796,773 11,083,939 
2.004 2:002 (See aiso on page 32) 


Central New England 
Freight revenue_____....------- 
Passenger revenue__.....-...--- 














Total, including other revenue_ 
Expenses—M aintenance of way... 
Maintenance of equipment ___-_- 
Traffic expenses._.........-..- 
Transportation expenses-_--- --- 
Transportation for Savanna’ t—Cr 













Total, including other rev__-_- 














Net from railroad... ..........-.-- 
Taxes accrued 
Uncollectible railway revenue- - --- 













Diet SORIRIEINE.. . .. oo cio sawcaces 
Average miles of road operated ___ 


—Month of February— —July 1 to Feb. 29— 
su76- 1915. 1919/16. oe Tal 
327,941 242,446 2,757, 94 2,077 674 

27.726 31.152 ‘302, "318 
373 ,432 288,722 3,1 hss 2,515 oa 
30,513 30,132 351,629 ‘ 
39,547 29,808 272,763 276,075 
,009 1,315 9,317 491 
135,887 99 267 969,790 372 
Cr33 Cr26 Cr847 Cr325 
212,211 164,456 1,641,981 1,707,138 
161,221 124,266 1,557,058 807 ,912 
14,800 14,998 04.499 95, 
146,421 109,268 1,452,629 712,878 
303 303 (See also on page 31.) 


N Y Ontario & Western 
Peewee wrevemwde..... 65. .....-.. 
Passenger revenue___......_.._- 


Total, including other revenue__ 
Expenses—Maintenance of way - - - 
Maintenance of equipment --_-_-__ 
‘Teeeree Gees. .....-...--.- 
Transportation expenses__-_____ 
Transportation for investm’t—Cr 


Total, including other rev____ 









































wet from railroad_-___..-....---- 
GOON. ke dmawdwe~ ssa 
Uncollectible railway revenue_-_-_-__ 












Wee TERROIEE.. «ook ncn se 
Average miles of road operated ___ 


Union Freight 
Freight revenue. ____._.......--. 
Passenger revenue__.__.......--- 


Total, including other revenue_ 
Expenses—M aintenance of way __- 
Maintenance of equipment ___- 
Traffic expenses___....-..--.-- 
Transportation expemses-_---_- 
Transportation for investm’t—Cr 























Total, including other rev_-___ 














Net from railroad.._...........-.-. 
_ eee”. ES tore 
Uncollertible railway revenue. __-__ 













Net vremaining.............. 
Average “niles of road operated__. 


—Month of February— —July 1 to Feb. 29— 
se ig - ans aie — 
523,863 396,908 4,091,504 4,112,757 

66,474 65,725 1,209,716 1,154,144 
678,143 545,854 6,154,742 6,119,878 

56,760 49,522 764,13 ¢ 
120, pore as 963 ,703 1.130-0e8 
297'225 2691596 2.287.625 2,399'895 
cuieces .. ne Cr .484 St pei 
496 ,266 455,501 4,203,498 4,491,649 
181,876 90,352 1,951,243 1,628,229 
,000 J 170,020. eat 

baee . otenmad ¢ 

159,440 70,352 1,779,730 1,469 a7 
56 568 (See also on page 30) 

—Month of February— —July 1 to Feb. 29— 

1916. f 1915. 1915-16. 1914- 15. 

$ $ $ 

16.788 9.591 100,051 90,482 
1,194 871 16.931 12,216 
600 1,461 ,878 * 9,586 
50 50 40 407 
6,712 4,894 46,148 41,786 
9.408 7,814 72,815 ~ 68.008 
7,379 1,776 27,235 (283 
"275 77 6200 76300 
6,604 1,001 21,035 16183 
° O48 16,183 









APR., 1916.] 








RAILWAY EARNINGS 
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~netiiaidana aoe = 





=a 

































aintenance of equipment 
Traffic expenses “: 
Transportation expenses 
Transportation for investm’t—Cr 









Pennsylvania System—Eastern ro ag 





3,726, hy 2,990,9 
180,26 "320, 336 
6,421, 116 


—Month of February— —Jul; Feb. 29— 
1916. 1915. 7018/16.” 1914-15. 
> Pennsylvania Railroad $ $ $ 
ee SOW cmon 12,437,323 8,929,816 103384,217 84,631,121 
EELS a> Bi 6,152 2,508,958 27,457, 963 25, '899. 1895 





7,760 


1,538,014 


| Total, including other revenue __ 17,028, 693 12, 2 & 85217-70021 096 121817,756 


Maint f ..- 2,188, 0 16 359.976 
enance of way 21 34'630 836 


1,668,404 


5,248 624 49. 128,909 46,321,112 








Total, including other rev____ 13,183,615 


11,046,088 100729,425 94,058,895 








| wed ame railroad 














3,845,078 
674,619 


2,136 


1,641,585 42,474,671 27,758,861 
634,476 5 +56 


1,763 


36,745 





13,577 








Net remaining._____.__________ 
Average miles of road operated ___ 












3,168,321 
4,541 


1,005,346 
4,511 


37,316,146 22,581,730 
(See also on page 32) 

































































































































































Baltimore & Sparrow's Point 
Freight revenue__.._._.___________ ,358 4,549 63,941 52,073 
PC SE cnowcnetinwn- setpen _\isiemges’ >i site’) aime 
Total, including other revenue _- 9,837 4,581 69,740 53, 
E Maintenance of way _ __ 694 2,117 14,194 15,404 
aintenance of equipment ____ 421 348 32. 3,480 
sO oupemees............- 71 174 4 272 
| ‘Transportation expenses_-_____ 2,614 2,959 21,242 20,116 
i ‘Transportation forinvestm't—Cr  -..... ------ — ------ __a--- se 
Total, including other rev__-_- 3,960 5,613 40,774 39,356 
aioe orem om railroad * ES 5,877 —1,031 28,965 14,291 
ey See 216 387 998 2,913 
Uncollectible I PO n,n oe an ae 
Net remaining________________ 5,660 —1,419 27,967 11,378 
| Average miles of road operated ____ 5 5 
Balt Chesapeake & Atlantic 
Freight revenue________________ 37,218 39,579 464,668 01, 
Passenger revenue______________ 15,434 18,112 283,611 332,124 
Total, including other revenue_ 54,971 59,983 782,108 872,052 
Expenses—Maintenance of way ___ 73 56,413 ¢ 
Maintenance of equipment -__-__ 12,087 11,218 88 204,768 
Traffic expenses__.____________ 971 ,022 11,414 ¢ 
Transportation expenses_______ 37,396 A 421,494 ° 
Transportation for investm’t—Cr 2 i: pee aa ae 
Total, including other rev____ 57,587 65,367 762,669 772,099 
Net from railroad___........__ - —2,616 —5,384 19,438 99,953 
axes ei ,243 2,248 912 18,756 
Uncollectible railway revenue__._.. --.... —-.---. 6 1) 
on gs —4,859 —7 ,632 1,519 81,185 
Average miles "or road operated ___ 8 (See ws on page 32) 
Cornwall & Lebanon 
Freight revenue___....__..____- 30,802 16,692 228,950 148,225 
ce boos capes ss 1,012 1,020 — 29,215  —_ 28,218 
Total, including other revenue__ 39,368 20,283 299,126 199,314 
ee aintenance of way ___ 2,537 1,994 29,312 0,414 
aintenance of equipment _-_ _ 4,509 768 37,636 40,610 
Traffic expenses______.__.___- 211 123 2,3 014 
Transportation expenses_______ 14,512 9,424 106,757 508 
PAO OEUONGEE SOP coc meee ehenee . | heuces 
Total, including other rev____ 22,865 16,604 185,511 159,312 
ine ome 0 Se 16,503 3,679 113,615 40,001 
tis siintiidatteiie en w= mw x 1,108 1,150 9,925 686 
Caecibie ee Re ee area 14 
OO EE 15,395 2,529 103 ,689 30,301 
Average miles of road operated ___ 2 2 
Cumberland Valley 
2. eee 238,781 143,513 1,734 ay 1,372,015 
ie “Se. eee 45,296 42,984 441 448 657 
Total, including other revenue__ 296,790 201,022 2, 288, a 1,933,753 
ee aeeeenance of way __- 21,308 20:186 235.523 328 ,065 
Maintenance of equipment_-_-___ 4,754 2,569 226.812 273,127 
sa ic expemses___._..-...--- .119 5,208 33,18 +25 
Transportation expenses-__-_-___ 87,248 73,753 691,233 677,871 
Transportation for cranes’ t—Cr re Ss hou _., SRE 
Total, including other rev_._.. 144,838 140,824 1,258,430 1,387,634 
uot am DE. ncehaces a oone 151,952 60,198 1,030,053 546,118 
IRE Sa 195 794 47,1 45,658 
Dale NE ie ee Ss Le Bi eb aa 
counaieiing: Lea) ¢'S ae 145 ,992 54,403 982,860 5C0,460 
Average miles of road operated ____ 163 163 (See also on page 32) 
Long Island 
Freighe ee 305,475 226,642 2,665,038 2,427,809 
Passenger revenue_____._..._-__- 463, 427,857 5,476,502 5,259,605 
Total, including other revenue_. 900,232 355 9,369,381 8,850,593 
E Maintenance of way... 126,232 116,218 1,029,728 :700 
aintenance of equipment -____ 135,050 153 1,001,355 953,201 
retic expenees.............. ,184 7,636 91, 92,176 
Transportation expenses____-___ 453,635 408,806 3,768,353 3,754,053 
Transportation for investm’t—Cr 2) =r if *  _aae= en 
Total, including other rev__.. 755,632 694,078 6,188,562 6,019,372 
Net from le Sg naa 6 61,276 3,180,819 2,831,221 
uo Wise i ee 70,778 3 612,588 553,213 
ncollectible railway revenue__-___ 2 3 113 
j Net r ¢ ee eS 73,798 —17,144 2,563,584 2,275,895 
Average miles of road operated _ _-__ 39 39: (See also on page 32) 
Maryl'd Delaware & Virginia 
Freight revenue_-__----.--.----- 31,046 30,452 357,311 356, 
Passenger revenue___.___-_-__.- 12,915 14,847 229,074 261,112 
! Total, including other revenue - 47,179 48. 771 620,917 656,796 
| Expenses—Maintenance of way --- 996 285 42,232 . 
aintenance of equipment -_ ___ 7,866 ‘522 163 ,648 144,223 
il i tl <I 926 840 E 10,424 
Transportation expenses____-___ 33,080 37,593 345,049 373,320 
Transportation for investm’t—Cr 4 ee ps aera a 
Total, including other rev_-__- 47,291 52,684 577,948 578,271 
yo from railroad__......-.----- —l111 —3,912 42,969 78,525 
ON. incl Bie GGine om 736 6,355 6.405 J 
Uneollectible ONE RR ae 
Net remaining. ........---.--- —848 —4,547 36, a7 ~~~ 72,518 
Average miles "Or road operated __-_ 8 82 (See also on page 32) 
Monongahela 
Freight ‘cevenue Pabiweh owe tdnwe oF | Se LUDO B08. sacsedi 
Passenger revenue____...------- 206... aehieee 40,008 }# -—-.-._. 
Total, ingiading other revenue... 163,436 —------ perf rea 
E Maintenance of way - _ - Bate... “iewed 146,364 —-____. 
aintenance of equipment _-____ AOD . .. whtece 101,081 -___-- 
ee oer ~— PS Gilbpee Pt 
ti -“-—-—-—- =e = wee i@3}5 oH - OD 
‘Transportation for investm’t—Cr = .----- we nen eee ane -- 
Total, including other rev___-_ e108... sstcea  * era 
Net from raiiroed Se SOM en aioe EEE »» nc amerwes aan br xs id aitinidee 
Uncollectible railway revenue... .- P< pate sacked ali 
EEE | ETE I Asi retinlcenne PR?’ a ae 
Average miles of road operated --- 1s. iwénuasn 
















































































































































































































































































































of February— —July 1 to Feb. 29— 
- York Phila & Norfolk - 1915. 1915-16. 1914-15" 
ew Yor orfo 
Fr eevee ee Sake s 295,695 201,173 2,492,865 1,897,380 
Passenger revenue ____...-...--- 27, 28,104 299,316 337,983 
eo. inctading other revenue... 344,296 249,189 3,002,279 2,446,980 
aintenance of way --- 33,930 23,747 274,863 330°900 
iitencnes of equipment__-__- 68 ,484 63,1 593 ,543 494,035 
Traffic expenses. _...........- 4,594 5,365 39,237 35,190 
Transportation expenses_-______ 136 ,659 119,495 1,119,816 1,083,115 
Transportation for investm’t—Cr Sg, Be ee Grae” tikes 
Total, including other rev.... 258,772 226,632 2,149,592 1,968,414 
Net from railroad_...........--- 85,523 22,556 852,686 478,566 
DRG DOPTURES Js. 4- .<cisesece-s ,000 . 89,561 ,800 
Uncollectible railway revenue ----_- 27 1,148 4 
*. Wet remahting.s:. 25 36.056%---- 75,496 13,053 761,976 
Average erat pend operated _-__- 112 112 (See also on page ‘Boy 
Pennsylvania Terminal 
Te a  Nemene  *“eubeuk Sse: -: eee mneees 
eS ee ke SEE eS 
Total, indoding other revenue__ 36,300 33,960 333 ,677 309,538 
E Maintenance of way -_- 62 1,871 21, 994 
aintenance of equipment -_---- 2,113 ,309 19,143 12,861 
Traffic expenses_____.________ 8 412 
Transportation expenses___--_- 18,144 19,131 155,686 152,146 
TZ eeeeportansomaer inveeiin't—Cr . .2s4a-. 5s scence) weemene. . Jneeten~ 
Total, including other rev____ 21,145 22.622 198,587 191,501 
Net from SS 15,154 11,337 135,090 118,036 
LORRY US Se 1,352 1,580 11,696 12,746 
Uncollectible WRRWEY POVONUR.. 2 cee ee ee — 
Net remaining 1 (a 13,802 9.757 123,394 105,289 
Average miles of road operated ___-_ 
Phila Baltimore & Wash 
Freignt revenue................-. 887,411 652,412 7,838,800 6,438,522 
Passenger revenue---_......----- 717,902 575,154 5,943,518 5,531,893 
Total, including other revenue__ 1,783,615 1,380,913 15,194,462 13,356,830 
Expenses—Maintenance of way___ 247,972 220,369 ,092, 2,062,210 
Maintenance of equipment _-__-_- 343,786 307,578 2,705,381 2,539,038 
Twalfic euperdes... 200. ; 44,325 05, 1, 
Transportation expenses_______ 754,528 684 5,802,818 5,773,370 
mranenorenmon for weverem't—_. waco. |. - wonsen.... Oe - Ceeeees 
Total, including other rev__Cr 1,419,833 1,280,557 11,207.764 10,951,308 
hed aon re DOS ss Sus 363,781 100,355 3,986,698 2,405,521 
Fe RE 5S Ae 56,688 53,73 436,251 457 ,459 
Uncollectible railway revenue_____ 785 2,645 ____ 897 897 
Net remaining-_-___...........- 306 ,307 46,610 3,547,801 1,947, “1,947,164 
p verage miles of aiaaad operated____ 717 717 (See See also on page 3 
Susq Bloomsburg & Berwick 
ee Se 23,986 5,888 213,266 64,016 
Passenger revenue--..........--- i 956 780 7,698 7,825 
Total, including other revenue__ 25,652 7,002 228,268 74,475 
Expenses—Maintenance of way ___ 6,809 1,391 656 aia 
aintenance of equipment__-___ 981 1,110 11,356 15,687 
Traffic expenses___________-_- 162 275 101 950 
Transportation expenses -___-__ 5,533 2,836 43,618 29,354 
Transportation forinvestm’t—Cr --.... -u-.-- | RRB 8 6588 
Total, including other rev______ 14,282 6,088 107 ,665 71,580 
ies oom eS 11,370 914 120,603 2,895 
nee cg ace 41 375 3,410 3,175 
Gacoltoctible ey CORON ee ee TBE GES A 
ee 10,957 538 117,005 —280 
Asma: miles of road operated _ ___ 4 41 
Union RR of Baltimore 
(eee ee 104,730 113,462 932,337 894,644 
Passenger revenue__--._________- 21,798 6,606 175,970 72, 
Total, including other revenue_. 128,404 131,793 1,122,662 1,081,509 
Maintenance of way __- 10,583 4,135 133,452 05,050 
Dy <r OCC: 8 cc een Taian eee! ue ie oan 
ar ae Cee SNE EY RE ORI i ES Eo otal 
Transportation expenses_______ 5,053 4,764 37,785 37,108 
Tremsporenmon for inwasem's—Cr . i355... cosas 2 ow eedew bee 
Total, including other rev_-__-_ 17,747 21,395 188,482 161,989 
md ‘oom om, ceased ERS Oe 110,657 110,397 934,179 919,519 
SORT at pea 5,723 5,930 41,767 45,712 
Uncollectible eres DONOR . Setbaaes ctedeme. , emma e ss ee 
Net pemneining: i cate eh i a aad 104,933 104,467 892,412 873,807 
Average miles of road operated - -- - 9 
West Jersey & Seashore 
preges ella iy: 195,107 127,502 1,702,132 1,210,349 
Passenger revenue_-_______..____- 233,569 197,095 2,986,162 2, ‘ 
Total, including other revenue__ 467,252 362,302 5,095,944 4,476,964 
E Maintenance of way ___ 89,639 78, J 731,184 
aintenance of equipment _____ 80,437 74,368 713,521 675,813 
Traffic expemses_____.__._____ 10,446 18, 7,156 104,598 
Transportation expenses____-___ 226,226 . 1,969,528 1,905,906 
Teeeeorensenaer wavessmye—Cr i... ne bua’ Nateeee ©) twiaees 
Total, including other rev_._.. 425,173 395,751 3,784,962 3,547,108 
Net from railroad___........___- 42,079 —33,448 1,310,981 929,856 
Taxes Di giisad. ntkodadnace 36,357 28,805 320,249 228,901 
Uncollectible railway revenue. _-___ 7g 1 
Net remaining---..........-.. 5,642 —62,255 990,359 700,686 
Averabe an miles of road operated ____ 35 356 (See also on page 32) 
Pennsylvania System—wWestern Lines. 
Central Indiana 
Freight revenue._...-......-..--- 16,480 11,143 133,759 106,279 
Passenger revenue______..._____- 2,423 1,945 16,723 17,570 
Total, including other revenue_- 20,055 13,800 158,021 129,522 
Expenses — Maintenance of way _-.. 3,960 3,426 42,073 37,270 
aintenance of equipment ___- 2,504 ,825 24,794 35,481 
Traffic expemses____....._.-.- 61 842 4,932 6,175 
Transportation expenses -_--___- 8,684 7,544 831 63,695 
Transportation for sweet’ ei ee ee ee | a 
Total, including other rev --- 16,566 16.966 144,382 151,717 
Net from nA 3.488 —3,166 13,638  —22,194 
yp aes Se 1,929 1,802 14,672 15,220 
Uncollectibte WOWAy TONS. en ee > i ee ale 
Net remaining_-.............. 1,559 4,968 —1,034 —37,414 
Average miles of road operated -_-_ 127 127 
Cinc Lebanon & Northern 
Freight revenue--__...........-..- 44,631 29,749 365,249 239,510 
Passenger revenue___._........--- 5,672 5,242 49,7 39,519 
Total, including other revenue_-_ . 43,632 497,776 351,664 
—Maintenance of way - -- 10,599 9,051 ,679 br yi 
aintenance of equipment -___-_ 97 7,075 58,37 419 
Traffic a. ae 5 61 8,573 8,547 
Transportation expenses_______ 28,467 22,313 222/051 171,886 
Transportation for i pawepeme"t—Cr ss. oeeeee) | seekee ) ei <i 
Total, including other rev_-_-_-_ 47,171 39,811 370,092 299,116 
ot oom phos. ies Db aediaee oo 12,895 3,821 127,683 52,548 
I wi aR 218 ,113 33,689 31,759 
Uncollectible SEO CEVEE. nn ueeee... aie 191 622 
Net remaining... ............-. 8,677 —292 93,802 1 
Average miles of road operated____ 7 74 wareee 













































































































































































































































































































































8 
| RAILWAY EARNINGS [Vor. 102 
Pennsylvania System—Western Famer 5 Conducee- M f Februa 
—Month of February— —July 1 to Feb. 2 “i : P “isis.” totes 
Grand Rapids & Indiana ea “ae ek | ae eee —_ <<.) 
a i7.532 287,160 2.824.056 2.085.761 | * “Toca, Piven me eee ee 
ee ae en 87'672 96370 11106.619 1,282,247 | ,, Total. including other see 897 11 
E reins other revenue. 40h-0e5 | Sean aeriey Saray | E™pese,,.Maintenance of way-—- 19-509 820 beg 114, 
ye ong de equipment - ._- Bros | 7B0BL e06'247 BSI Traffi rena expenses ate chart 2,370 3,176 19"788 31/14 
| Sin an pony 103 803 (ous, “pega, | (Bes | eo expenses--2--7. (4,589 342k Pe 
‘Transportation for investm't—Cr and te erectll eden dlbehanei tc Totel, includ “ces tavaeet OF 2= = rs af 
etiitees .. uarinam ieMuinmin:~ <;ebdbetcms clu ———— ----- 
wet “0 including other rev...._ 360,255 334,161 2,686,053 2,726,072 | N° from railroad RT S832 S.e0e 75,993 ___75,72 
Sent <tr 2---- 71,799 ~~ 42,166 -1,040,410 — 886.758 | Uncollectibl cmp amet, ‘Bit, Pie sigs 
Guesliedite raliwas cevenuc..--. 23,929 21,594 176,466 188,529 ate ible railway revenue..---__------ x | 5.099 5.4 e 
Net r ees «| ? g ee et oe ae ae ie 
Aswan niin ited cpastcl-.. 37s "Eee ts cae sas oat Average miles of Foad oparated--> “31 ee 
Pennsylvania Company Ue page 53) Central RR of New Jersey 
Freight revenue... ..-.--.------ 3.773.652 2,418,339 34,262,249 2 See E peeann = annanasenne= 1,970,366 1,3 
ss Re es -—--- Sy ey ti 074 Oi beret ee RR ype scape nnaeaa ore oce TShe'sar 1G-642.879 13.757 2) 
uding other r 2, otal, including : : »i9l, 4,047, 
Expenses —M Maintenance of way =. e ety ois 3 or +4 767 a 177. 293 35, 360,538 | E Main Demy away... 2 5G O14 1.540 .3e6 22,154,117 18,868 aa 
Viaintenance of equipment 976, 8,385 5,738,457 239. 927 aintenance of equi ha , 151,557 1.767.952 1.621, 
Traffic expenses... ta edge 752 26 622 301,864 6, 92.094 Traffic expenses eo are tt 18.041 *839.41 621, 
Transportation experises-_----- 1 615,106 Transportation expenses______~ ’ 064 248,844 "246, 
peepee teeta Ogg AAA A ae | ec SSG ane aie ae ogi 
uding other rev___. 3,773,021 2,922 369 50.554-570 27.016.529 otal, including other rev.... 1 807,228 : : 
sine Soom retinged..........-.------- 1,216,265 502.398 at ca se oe a aE. Not from railroad... .- A 4 =a aEs aT 12,472, 
ee eee » , a0 a Sa ™ * , 6, 
Uncollectibe railway revenue_-__- 281,574 257,506 2, 1247. 850 2,101, 1.830 Uncollectible railway revenue__-_- oe _ 1250.28 ‘8 
gates les oh cnkd ptehed- ~~ SSEGG3 SEE 00s SOE SST “Sdi0'goA | Average miles of road operated 7 616.378 306.822 = Z 
Pitts Char & Y. operated.... 1,758 1987 (S00 also on page'32) ee a oe--- 680 822 6,880,478 5,487,161 
ar oughioghen 
Freight revenue. y Chester & Dela 
Passenger revenue.._........... $3.76) 14.50 316,172 189.645 hn ~  pestapaaty espa 25,809 11,33 
Total, including other revenue... 36.508 675i 3,486 3,806 mess +" SER castaticiecce= | eisens 66 Oe eee 
xpenses—Maintenance of way-__. ” 70 7 351 »759 205, 354 E ota including other revenue. 33 889 * a 
Maintenance of equipment ---- 3:157 703 1 25'663 | =Xpenses—Maintenance of way --- 83 16. eC 
Traffic expenses....._._._.... 007 127 18,253 12, "381 Maintenance of equipment 1. 954 ,194 11.231 
tation expenses.---77- 11,800 a2 «18.253 12.881 | Traffic oxpenseaer ees BAT 4808. 
Transportation for investm't—Cr : 7.742 865 70'870 Transportation expenses_______ 8 4 b+ ‘106 
Total, including other rev 19.525 12.495 148 Ean 103 720 eae for investm’t—Cr xe sete 5,145 58,097 43,682 
Net from rail a : : 546 123,739 obsl. Sichaiiing other tev...” 10808 V4 ee 
or aera pee. pertmengs <== 16.007 4,226 203,212 81,614 Net from railroad_______ ira ul B51 fie 64.340 
Uncollectible railway revenue--___ ‘ net 10, , Epa a, ee eee 31306 oS. (oe 54,830 
B aah dhenebataiet = = 7 esses — _sstass pga railway revenue_---- —____ 90 2,798 946 
verage miles of road operated ___ ag 4 528 —:193 126 75.508 | pee ee --.---- 33584 6 608 170 008 ED BEG 
eee 48 | ge ee is oeeees-~-- 58 
Freight Cin Chicago & St Louis = ee : ae 170,092 53,883 
revenue 
Fame revensie......---------- 2,731,630 1,885, Gettysburg & H 
ee nnn o---——=- 741.690 1,885,502 21.448.755 17.238,017 | Ereight” revenue. ve-n-- === Rion 
ee, ees ener revenue... SAeee 3.170. s 736,895 25,621, Passenger revenas...22.227-.-.. 3:46 ats Seana) ae 
a tenance of way -—- 226 ‘So 0.736.895 25.621.688 Total, including other revenue_- 1143 25,202 27,994 
meanmstencipoes’ > FRA SERS Epis Sits | "Etieean a eipae an Tyas eas bla 
rtation e enses__ hanes ’ P §15,2 250 "524. 79 or eq pment > ’ ’ ’ 4 
Transportation expenses-—--"- 1.408.873 1,140,591 10,202,290 9,691. it "58 993 10.318 ‘024 
Net trom r — other rev___ 9,885,804 2,254,352 21,564,911 19,386,307 eek ee forinvestiit C2 O.RN8 «Rah: eee 
om railroad_______-_ otal. tacludine other rev... 15.477 15 ba LRT 
Mahiews 924,331 480,138 9,171,984 SCONE POV ---- NR exeee 
eee —-----o------- ieee Tee See 6.235.381 | Net from railroad___.....-----.- 5 ee ee ee 
Net remaining__._____. = __1,922 Uncollectible railway revenue... ._~ 2 25 :000 "000 
ge id wand “lm “Thee ee | ae Y FOVOBMOr@--~ a sassee mas eae mt 
mole do Peoria nities mn page 32) | Average miles of road operated ___ ay ‘| ; ab 39,166 25,374 
Passenger revenue..___......... ’ 53,946 468,027 466 N 
aS Tae ie 34.033 , ,967 ortheast Pennsylvania 
oe including other revenue__ 96.570 ae 308,634 305,713 Sp revenue... ween eee ee 2.826 
SS tenance of way... 12'674 14506 829 ,o07 822 ,623 assenger revenue........------ 2'193 3,235 34 036 30,421 
a ae 14 14-008 328-389 «177-248 | Mapensce—Maintenance of way, 6.723 $:866 86598 87 241 
Trensportation expetses----7- (036 1,989 17°718 i9° enses— Maintenance of way - -- ‘666 ' 86.528. 87 841 
ranaportation expenses -"--- 85,424 42,258 305,851 357,520 ee a ~~ > * attra 641 * 637 36a | Oka 
Otel, including other rev... ——Bi:b68 SRG Vibes Faso ransportation expenses—__—-_- 3 ‘100, 
Nes fem riled. 84,869 88.761 —712,052 —748,082 | | T*ansportation for investm't—Cr 6.585 5871 58,308 -Ba'BaT° 
road. ....---.------ 11,700 1,893 117,305 74,541 Total, including other rev_- 3.954 9,866 oes Cra 
Uncollectibe railway revenue----- ____- ’ ‘ 48.800 | Net from railroad _ re FoR 9,866 83,642 96.609 
et remaining______-_ = — ———_— = — ee coke Agata Filia: —2,999 2,886 — 
Average miles of road operated... 5.200 4207 cee ioe 25,736 Uncollectible railway revenue----- a08 200 1,600 1600 
Vandalia Ge also on page 32) es Sphodeghagy Rapkerghockody onde tates —2 230 — 199 SS 
eee ee “Tego poate 146.785 541.958 5,788,539 5,027,068 Porki by ois cocaine . “2 ee 
oo---------- , ‘ 634, 619. r. 
rota! including other revenue. 1,050,127 “806,060 “8 355 304 7 47h 48 Frelght “revenue 
aintenance ogee pe of way -- - 82,088 74.861 1.233°374 7 1 429-46 ,.467 | Passenger revenue_____-.-._.-_. 53,514 33,358 424,290 342,246 
ic equipment-_- --- ,345 187.968 1.512. 9,722 Total, tackadien other severe... 4,778 124 50,534 ; 
ree ae s 3°429 + 512,089 i ,493, 493 otal, including other revenue 60.58. , 53.032 
bs nsportation expenses___---__ 395,448 380'083 185,997 ‘188,221 | © enses—Maintenance of way -_- 0.355 39.814 493,231 413,162 
ansportation for investm’t—-Cr _-.--- _— 2,889,046 2,942,920 qememence of equipment_.-_- 2'803 2'37 39,104 ¢ 
ee Sareea Sten ne. aarcss senses —----+- | ‘Transportation expenises--~~>— “22 “19 yt ae 
) wd. rom. railroad Os 212 275 138 273 “3556-679 | 03 aa Transportation for investm’t—Cr 4} 408 16,677 16} 738 152,936 
Uncollectible railway revenue. ...- Ee 4,152 “208,533 "257.577 | wet bicag including other rev__.._ 27,050 22,680 236.715 221.467 
iii a : 150 | wet from railroad. .......-.----- 33,534 a : 
Kauai at coed ceed. 175,290 104.121 i 956,903 1,335,396 Ganshiecue seliwas revenue__-_- 1,500 “1500 713000 194-600 
Br nesbure & Washington also on page 32) Net remaining etn iosia a) 3 o---- = ----- : . 5 
shuts ® Weehingtee ga ig ae ng we, | SR rem cote... . 
Slaee sevames. oon, 2.391 = 2.567 «30.476 34.731 Average miles of road operated... *"°g7 «= OG} 784.809 179,078 
Total, including oth 2 aa = u 435 ___ 43,467 Philadelphia & 
enses—M sintenance of way. ‘ S'O13 7.498 77,910 84,321 Freight revenue. = = 1" oo 4,01 
aintenance of equipment... _- ts 512 : 59°370 | Passenger revenue. __-__------22 1,474 2,596,100 31,271,593 24,560,576 
Traffic expenses_-----_..---_- wee 454 , 14;142 Total, including other revenue... 3, 435,874 4.491, 4'409.858 
Transportation expenses___-___ 3.345 lil 899 95 Ibsnenecs—Didinte be er revenue__ 4,757,841 3,219,131 37,537 
Transportation for investm't “Gr eke 3,675 32,230 32,456 aintenance of anew ga -- 258,129 "259.341 2,643 ‘Ors 
Total, including other rev_- 7-039 es Sas y Nae —....4....... ert Het: 615,67 1, 
Net from railroad : 080 — 68,428 — 72,303 | .ransportation expenses. _----— 683573 1,260'748 381,280 
ee. 844 Cr586 9,182 11,998 ransportation for investm’t—Cr ‘Cr1. phy 1,260,715 12, 349, 765 
Uncollectible railway revenue... _ 256 274 975 "17 Total, including other rev , Cr753 Cri 2,809 
a ae. | B88 — 360 SS scaee | ae from railroad - Nei yer ete 2,308,041 22,036,588 
verage miles of road operat tapes —860 7,2 eee aera ° ’ 911,090 15, 
oad operated -__ 28 28 06 9,754 Uneolloctible railway revenue... ~~ 100 a8 100, Prt 300 Sta 
: Witte. 598 
sine thee Reading System. Average miles of road operaved=--~ °F 779 si. 14,693,933 
t revenue - 
Passenger revenuc.............~ 72,775 Phila Newto 
aL, techno wnnnnne------- 481851 pris rt 1 502 54} 1 515,278 | Freight poh be Mew York 
tin tonto. den Spee een sae “Leseaee | Total i revenue.----2-2222222___—«BadO 2308 AB6OL «07a 
mraee—Maintenance of way--- 20.814 25.010 269,315 SETAE, | Rupenece aden Tn 11,876 +351 ie m4 a 
- : \ y ce ¥ , 
A ee. a Ba'o73 (G's Maintenance of equipment----- 1,064 cy a 39.041 
Transportation for investm’t—Cr __._ 16.08 26,848 826,735 ramaportiihan a whe pia a ie 10,310 sig 
Net from ralloed.. other rev... 133,448 — 126,258 ~1,286 ri i 57 bas Transportation for investai't—Cr oes _ 50,081 76.288 
ee Or Total, including other rev__..~ 16,449 ~~ 12,198 735 
Sess... —4,403 —20,710 3 other rev... 16,449 
Rr ccecea---- Sete 13500 °BO'0D kOBOOD Net from railroad. ....-------- er WT = oe Se 121,198 
ome... = — ie 171 vomeaet Bon Son § ny or SEE oe oo y 15 See 
Se: : aE = <= r 00 , 
Ae coud nted 7 ee eee e eae ene =~ see S ESS meat ans a oe 
verage miles of road operated--- "33 "195 128 18 1G 
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meni a ar meron ister rors “Tatge8.” Teta 8. 
—Month of February— —July 1 to Feb. 29— Louisiana Southern $ $ $ $ 
_ 1916. 1915. 1915-16. 1914-15. Freight revenue 4,574 44,046 40,096 
Fort Reading § $ $ $ Passenger revenue 2°704 _—*21,504 _—-2:1,999 
nade , 87,655 1,086,223 822,334 n Fotal, including other revenue. . ~~ 10,932 S411 73.970 72.655 
Total, including other revenue...” 169,095 "110.487 "1,235,203 1,002,181 "Tiainte poe ble 
xpenses—Maintenance of way... 3'801  Cri1'349 68'1 93394 ae of equipment 973 8 


Maintenance of equipment 13.890 6.248 96, ‘139 66,330 F Nae os a 
rtation enses 91,716 50 485,986 349,264 Transportation for nvestii *t—Cr 


Transportation for investm't—Cr Total, including other rev--- 
Total, including other rev... 109,675 652,130 512,292 
50,420 582 ,072 489,888 

s 12,000 80,000 96 ,000 









































neti es ee 

Net 7 503,072 393,888 
erage miles of road operated_-_- 21 21 Freight Orleans pane & Mexico 

i Reading S Columbia e revenue d 

Df ght reven . 187 ,743 153 403 20,750 158,152 

S 6,788 6,340 62,231 66 ,928 E Total, Fee pes other —-- 10.4 1.038 ore 
Total, ingidins other revenue-- 33,841 — tenance of way --- 

ense 3'920 intenan 


aintenance of way... - 3,360 Traff ce of equipment 
lteennmie of equipment 3.095 26,821 20,519 ic 


: Transportation 
22 304 41 os 930 Transportation for nvenein "t—Cr 
Cr9 Cr333 Cc 


Total, including other rev_-__-_ a 106,512 
29 074 3,658 
1,502 









































Net oe — 216,637 

Net remaining ; 55.356 Average miles of road operated __- 285 
ver; il f es 
age miles of road operated 60 60 Orange & Northwestern 
| hae. revenu 84,081 
St. Louis & San Francisco System. x ope roven “ape 13283 3 ae 
| St Louis & San Francisco eee 2 Formos or way... 5,053 2,984 36 itT 
eight revenue 2,577,790 2,249,260 20,867,878 , oe aintenance of equipment_____ 2.682 15,364 

826,265 662,964 7,374,113 6, ; Traffic expenses 50 438 3,42 

| Total, including other revenue._ 3, aT 414 3,136,176 30,175,821 Transportation expenses 41,881 


Maintenance of way_-- 506.916 ‘365.642 4,515,429 3. Transportation for investm’t—Cr 
anes of equipment 461 rnd 4,705, ryt 5,520 Total, including other rev_--_- . 105,156 


ic expenses 72 524 ‘ 
| ote 1 078 373 9,610,972 50, Cr7,593 
30,327 215,392 763 71 5,844 




















Transportation for — on ‘axes accrued 
Total, including other rev... 2.496.170 : a 901 19,879,744 18,733,170 i a Eaiway revenue - ..- sae 
1,191,243 4,275 10,296,077 8,994,718 a —hGe 
‘axes accrued 171.860 1065. 758 1/389'248 1,268.695 | Average mileso 61 61 
Uncollectible railway revenue-__- 1.126 1.720 13.545 13.028 ERE Sa PET 


Net r 1,018,257 876,796 8,893,283 7,712,994 | Fre _*50!304 1,098 oe 870,478 























Average miles of road operated - ---. 4,750 4,748 Passenger revenue 


Fort Worth & Rio Grande Total, including other revenue. - 195,711 1,497,251 
freight revenue 30.803 46.293 345.456 335,177 | Bxpenses—Maintemanceofway.-- 41.242 , 


' Traffic expenses 
nL otal, iniodins other revenue.. _— 63, 5 578.807 567 385 
es aintenance of way-_-- Transportation ¢ 


xpenses j , 
é , Transportation forinvestm’t—Cr Cr6,361 Cr266 Cr23,790 Cr8 ,753 
> Maint ance of eauipaent 1.83 1,410 ‘ Total, including other rev_..._ 158,274 : 1,215,568 _1,130,238 


Transportation expenses : ‘ 7. Net f ~ 36 
Transportation for investm’t—Cr rom railroad ; 4 531,068 367,013 


Taxes accrued 8,000 6,500 71,389 50,423 
Total, including other rev_-_-_- i 59.370 . ‘ 4 9 1,839 269 


: ; 435 Net remaining 29,431 ‘ 457,839 316,320 
2'726 9-333 ; ‘ Average miles of road operated. __ 548 548 
2 












































es accrui 
3 neollectible railway revenue-_-_-_- 


Net remaining 
Average miles of road operated --- 


Southern Railway System. 
_ Paris & Great Northern —Monih of January— . Southern Railway 


eight revenue 4,388 9,313 1,857 26.9 Freight revenue §.897 720 3,131,290 30,367,666 
Pasnences 3.795 3,392 8, . Passenger revenue :208,277 1,082,792 11,165,971 
_ Total, including other revenue- - 10,347 14,34 Total, ingiading other revenue- 5 “627, 162 4,617,407 45,591,977 
Maintenance of way-- ; 5,560 20,442 | Expenses—Maintenance of way_-- 676,54 698,841 5,463,626 

aintenance of equipment 1,450 43 aintenance of equipment 876,52. 891,085 7,208,920 
Traffic pcapepess 69 1 529 842 Traffic as i 170,253 1,265,662 
Transporta 1,212 Transportatio: 1,755,755 15,092,053 
Genbertanien for investm't—Cr Transportation for investm’t—Cr 9,947 35,592 306,381 


Total, including other rev-_--_- 69,918 78,189 Total, including other rev__.._3.796,994 3,664,431 30,326, ‘553 


, —7,507 —* 449 —9,015 1,830,167 952,975 15,265,423 
7,224 "325 11,034 5,9 247,028 480 






































2.488 17,651 


Net rema : 1,581,181 719,164 13,351,290 8,369,669 
Average miles road operated... 16 7,022 7,036 

t Louis San Fran & Texas - 1 to Feb. 29— Alabama Great Southern 
freig ¥ 72 721 “56 811 | Freight Terenas. 309,285 263,365 2,586,402 2,165,991 
P enger revenue t9 334 29 ‘ai 186,576 213,333 | Passenger revenue 80,651 65,773 748,712 720,654 
, Tota, ingipding other revenue- . 75,687 835,797 Total, incipding other revenue- . 358,374 3,596,800 3,159,373 


aintenance of way--- d 20 ,827 Expenses— Maintenance of way--- 2,557 44,111 327,161 
tlt of equipment 14,581 





























. : 1 83.097 861,484 781.721 

"Od 38 640 yc of equipment oS 08S 130" sor 

rtation 44,804 : 82,933 : enses 129'000 134,834 248 1,109,270 
Transportation for investm't—Cr Feenmbartatinnior nvestm't—Cr 15,774 1,742 15,774 
Total, including other rev... ; 86,410 R Total, including other rev-... 304,478 269,583 2,439,979 2,452,765 


—10,722 125,680 88,790 1,156,821 
1305 14:604 17,868 15,153 129 





























1,452 —12,027 59.761 Net remaining 07,798 73,619 
"243 "243 : Average miles of road operated -- "309 "309 


—Month of J —July 1 to Jan. 31— Augusta Southern 
2,541,249 2. 439. 57 19 "044, 793 17,513,164 | Freigh 10,416 8,612 
885 333 753 ‘617 6,909 ‘660 6,720,109 2,489 2,276 
i Total, inclading other revenue... ey if 054 3,429,715 27,725,776 25,919, ro Uf Total, including other revenue- - 
aintenance of way-- 510.996 ‘506,122  4'291'933 3/679: Expenses—Main aintenance of way --- 
Be of equipment “816 593 277 4 1257 298 4, tty i aintenance of equipment 


Traffic See 

Transportat 

Transportation for beventan’ S..< 
_ 2,512,478 18 457 878 ‘873 17,8 t Total, including other rev- --- 


17 “9,227,902 8] 
159, qe 726 1, 


























Net 
4 miles Average nail 
\@ Beaumont Sour Lake & West—Month o hisaaaee 7 “a hs 1 to Feb. 29— Blue ste 
‘Freight revenue 42,56 


33, 837 pretense u 
9,228 6 714 76, itt 789. 363 er reven 


,_ Total, including other revenue- - 129 439,484 348, 779 Total, including other revenue__ ; 135,756 
"Hanae of way... 9,5 70,355 Expenses—Maintenan ce of way --_- 
aintenance of equipment 1 5,70 51,42 ee pee of equipment 12,615 
ee 178,757 Temmamestl ation euperiees 5 47 "ot 
: Transportation for investm't—Cr ; 
cee i =i ie 
088 Wie 








ra] ona 
Son oS 


sesuels 














Total, including other rev___- 11,873 
Sa 









































Net rema 
avernee all miles of road operated. 





































































































































































































































































































10 RAILWAY EARNINGS [Vox. 102. 

Southern Railway System—Concluded. Southern Pacific System. oo ae 

—Month of February— —July 1 to Feb. 29— —Month of she i —July 1 eb. 29 

Danville & W. 1916. 1915. 7918416. ks aa Southern Pacific * oe a an & -16, she 
ight rovenma _— ss 285 20,891 19 553 174,747 | Freight revenue _.....-----.----- 5,671,282 3 996, 761 46,529,274 39,606,6 
Passenger revenue ___........... 41829 4.732 48,892 48,263 | Passenger revenue -------------- 1,892,209 1,981,279 23,074,645 18.530,44 
Total, ingiding other sevenne. - 31.336 a BSS . ri yi eh Ee. ent pr “oem wo - tty arr 7, os. aoe 76, 6,704.05 533 So rt 
enses—M. enance 0 Fine 3, : ‘ : ee s “7 

Maintenance of equipment..... 2638 2801 20,048 23,840 “Maintenance of equipment. —~~- 1,516,217 1, i Br. 268 i 1.088. 053 9.849°7 

tien auadien. ~~, 3.009 7,810  68'173 68983 | ‘Transportation expenses...---- 2,762,448 2,354,530 28: 313,023 20:936.6 

Transportation for investm’t—Cr  _.___- py ar "295 pea Transportation for investm’t—Cr_ Cr.19.462 39.612 Cr.131,801 175,1 

Total, including other rev-___15,969 16.636 126,880 __141,973 Total, including other rev_--_5,938,244 _4,739,492 47,764,810 41,050.¢ 
Net from railroad. ..........- ~ 15,359 10,105 "122.463 90,802 | Net from railpoad-------------- a eee 201 31337652 31330,04 
Gnccllectibieraiiway revenue... ee eee tate -- | Uneollectible railway revenue... 1,514 ___ 6,471 10010 ae 

Net remaining............___| 74.069 543 111.840 80.457 Net remaining ---.-------.~--- 1,953,698 1,909,137 25,682, 20,178, 

Average pos Pe road operated __- 14 Ss S a Average miles of road operated --- 6,951 6,949 
—Month of February— —dJuly 1 Feb. 29 
—MTgh of Fey eie6. ° 191415. | _ Arizona Eastern — eee 16. * igiss 

Geo ‘ cs | Mn TOME ccs oo = 4nc0se---= 29,849 116,626 1,603,800 1,018,2¢ 
arte a 190.793 $3,276 968,989 871,185 Pasunper Were 2. .oloctotn a 738°164 22,638 __'266,693 206,35 

assenger revenue ____..._..-.-- 56,440 46,628 465,199 465,360 Total, including other revenue._ 278,066 151,824 1,993,706 1,327,26 

Total, including other revenue- 218,756 158,056 1,645,127 1,525,967 | Expenses—Maintenance of way - -- 25.717 26,823 325.248 aes 
Ex es—Maintenance of way ___ 22,733 23 ,62 181,492 204,550 aintenance of equipment- - --- 3 . aT 3144 18231 1894 

Traffic expenses tt enn. SR ise SOUR SRR MD 318s | Teammporintion expeussss----1. 68:002 46308 448.800 878.81 

Transportation “expenses__-__ 81,930 76,076. 605.949 620,470 Transportation for investm't—Cr Cr.4 Cr. _ Cr.1,716 Cr.3 

Transportation for investm’t—Cr iS 6 MR sae ot Re Total, including other rev... _ 188,811 106,429 1,079,084 889, 

Total, including other rev_._. 160,798 147,226 1,202,000 1,284,001 Net from railroad_..._.--------- 89,254 45,394 914,622 437 ,93 
Net from railroad__.........__- 57,957 10,829 443,127 241,906 | Taxes accrued_____--._......--- 16,200 12,460 151,364 103,90 
Tene aoarucd..............._.. 12/138 10,122 87.519 75,664 | Uncollectible railway revenue---- 33 ___------ 58 32 
Uncollectible railway revenue_--.--_ ee 104 993 1,654 Net remaining. ______-__------ 73,021 32,934 763,199 333,70. 

Net remaining____...._..______ 45.684 603 354.615 164,647 | Average miles of road operated--- 37 366 
Average miles of road operated - -- 395 395 —Month of February— —July 1 to Feb. 

, = bes ant — * oe 1915-16. — = 
—Month of February— —July 1 to Feb. 20— | pian revenue ----- t--- 680.722 532,324 5,885,350 5.108.754 

Mobile & Ohio ‘ g $ $ | Passenger revenue -----.-------- 198,179 221,854 2,073,838 2,022.3 

Freight revenue - -- ------------- 745.767 683.786 6.432.540 5.988.929 | _ Total. including other reyenue.- 966.750 985.605 Stans 1 Osa Be 
Bemger revere _..........--. ° ® s4ée ’ n one ’ ’ ’ ’ ’ ’ = 

Total, including other revenue... 886,334 809,117 7,680,058 7,289,586 Maintenance capes - -- ee em Se lage = SS 
Expenses—Maintenance of way ___ 91,63 73,147 800,178 745,253 - ic i ay a 423'798 0 3.141386 3,344.39 

Maintenance of equipment... ~~~ 181,307 128.829 1,658,753 1.270.113 Pransbortation for investnr't-—-Cr 4,74 "14,478 "6.467 

Summaporeioion expenses._--___ 325,835 313,457 2,699,561 2,829,187 Total, including other rev_._... 790,447 _ 710,759 6,078,419 6,286,597 

Transportation forinvestm’t—Cr__------ __------ Cr.17,928 _" ---.-- Net from railroad_.-.----------- 166,302 124,846 2,360,275 1,400,800 

Total, including other rev... 671.738 _ 584,422 5,690,774 5,419,350 | Taxes accrued..___------------- 48,501 39,624 402,439 305,74 
Net from railroad_______________ 214.959 224.694 1.989.284 1.870.236 Uneollectible railway revenue-_ -- - 1112 _ 60 4,998 1,112 
OE eee 4,595 33:153 257.531 |250.579 Net remaining. ._._-......-_--- 116,688 85,161 1,952,837 1,093,940 
Uncollectible railway revenue__-.- 193 1,704 915 | Average miles of road operates . ate 1,351 ,349 

Net remaining. _.___._._______ 179,952 191,347 1,730,048 1,618,741 ) 

Averagemiesof road opated.--- | 9493 91385 — Month of Febryary— uy to Heb 29 
Houston & Shreveport 3 $ 
Freight RE i nig Deen ow 17,764 8,884 136,005 154,615) 
. a of rors _ “Tae raey to ty a Passenger ‘revenue woe eee eee ___- 4,859 ~ Ai deen 3,7 716 43,349 39,70, 

Northern Alabama s $ $ s Total, including other revenue- - 24,659 13,927 193,502 205,163 

Treight Sora - ins tenes 45,923 30.887 383,732 294 797 Expenses— Maintenance Seay - ‘i ooet 3. a8 31.33 941 20,06 
assenger revenue ___.____...... ° *' , * tena ment..... ’ , v 

Total, including other revenue- 53,660 37,725 vo 922 361,221 Traft ac expenses erocaueea ~—— 8.120 S.. ay 8 71908 

' ann Menenene = way --- -- "pees Saae 3° 509 33.456 Frumaportation for investm't——Cr ‘ : : 
ment _---- , ’ * ee E kk nL 

Traffic expenses. o.— aan re | ee ee Total, including other rev... 15.166 ~ 16,211 — 127,101 — 121,627) 

ansportation expenses__-_-____ 18,5 ° 151, 136, aoe 

Transportation forinvestm't—Cr_ 22. atnne nase nnnnn ie ------ ee. 

Total, including other rev --__ 35,839 27,180 264,795 243,801 Uncollectible Sway KOVENUR cc eee ee ee 
hae Be prom ae 17.821 10.545 185,127 117.420 Net remai Se pe: sa7--- 8,016 —3,594 51,387 73,111 
Dncolecabts railway revenue.... Biss sei 5 ’ Average miles of road operated - - - - 4 

Net remaining---.-.--....._..- 15,097 7,868 163,553 95.936 —Month of February— —July_1 to Feb. 29— 
Average miles of roud operated __-_ 112 112 Souston & Texas Central a 191516." ces “atl 

0). eS oe 353,943 be FE 245,632 3,305,730 
Te. eres FoiK6. ” eas. . tal, clnding other revenue... ay oa ar Ore 018 4 ~ oe8175 Let 
: - To inclu other revenue... 488, 54 ’ ’ 

Southern Ry in Mississippi $ $ $ $ Expenses—Maintenance of way - - - 97,281 73.550 684,919 773,846 
Freight revenue -____._...____-- 64,525 44,368 485,357 430,804 aintenance of equipment-_-- - ,210 81,513 ¢ 647" 724 
Passenger revenue _--__--._._._._- 23,259 18, 126 213,297 226,291 Traffic expenses __.----...---- 6,639 14 ‘968 126,870 122,616 
spunea yer He Sie Teas faa| ieee site 9 UN RR MO 

Peemnance < of equipment. ___- 8,303 8. 218 61 -500 69.978 Total, including other rev_..__ 373,219 405,713 3,209,662 3,528,849 

Rramportion cues --7, | aO.aW0 8.100 a1dses 384.008 | Net om ratipad.-------------- TRO RAS TRS UH 

Total, including other rev-... 77.521 73.687 505.868 ~ 622.437 bei -sam yal cee Fi ae xaos 7 rashes aid 888 
Net from railroad _--__-....--.-- 16,376 —5.083 161.556 98.549 ining ~~ ~~ -----—-___- 122, : 

Taxes accrued_______........... "350 8375 . 60'394 67 Gn7 | AYERS? miles ct road operated _-- 8 857 
Uncollectible railway revenue----- 738 85 —Month of February— —July 1 to Feb. 

pee Semmens... 6.5. e ~~ 8,012 —14,363 100,423 30,807 1916. 1915. 1915-16. tsa 
Average miles of pers : Houston East & West Texas $ $ $ $ 

- seer noad operated 280 28 Freight revenue .....<-......<.- 88,269 84,247 683,598 632,834 

tas a Da . Passenger revenue --..-.--...--- 26,337 19,233 228.987 211,244 
—Month of February— —July 1 to Feb. 29— poet. including other revenue-_ 122,490 109,797 974,313 893,180 

Tallulah Fall 1916. 1915. 1915-16. 1914-15. enses—Maintenance of way ___ 24, ‘036 15.195 203,106 165,019 
Freich 8 $ $ $ aintenance of equipment_____ 4,600 17,751 140,243 145,224 

ee OND oo ok cians 4,777 3,752 39,139 36,684 Traffic expenses-_----..-....-_- 2,067 1,854 16,267 5,365 
Passenger revenue --_-.-___.--~-- 94 2,367 27,915 36,125 Transportation expenses. ___-___ 431543 42,549 321,721 374,653 
manetl. inchoding other revenue. 4 2.5 Le S.An0 at br 80 26 1 Transportation for investm’t—Cr Sis <p paeee 705 252 

—Maintenance of way - - - j ; ‘i , Bat y ; y : 

Kipwnaseainae-- pA MEG Rip | Ree mene etre. as — a 

PALES BSHQeocce ‘ Pe sec aqn en Ppeece ’ , , , 

Transportation expenses_______ 2.8 ; . ; Taxes. accruci.....-.--..--...-- 5,107 169 32,743 32,931 

Transportation et invests tc > aed Y 4 abl , Es ae " ° rm ad Uncollectible railway revenue- -- - 41 67 284 196 

Total, including other rev____ 7,374 8,457 66,621 74,861 Net remaining---.-...---.....-.- 29,915 25,094 229,844 134,679 
Net fr from railroad tee 2 ee 1 58 —1,606 8.365 6.099 Average miles of road operated - - - - 190 190 
Gauiiectibetsiiwaytavenas-c.. ue ete ergs’ arene. ° 1Si4as_ 

Net remaining. __._...._.....- —342  —2,058 4,257 2.545 Lake Charles & Northern ~ $ wel 
Average miles of road operated __- 58 58 Freight revenue -_-..-...-..---- 17,746 9,044 118,415 92,876 

Passenger revenue -_.--.-..----- 4,875 4,714 42,581 43,962 
Total, including other revenue__ 23,900 14,522 170,985 146,233 
—Month of february ty F i to Feb, 29— | E Maintenance of way - -- 2,773 2,455 6,19 6, 

Virginia & South ae: 1915. 1915- 1914-15. aintenance of equipment- -- -- 4,173 2,117 ,02 938 
Freight roves 141 639 118 672 1 i 881 1 160 793 Stenepe stanton. expenses Mitkas 5 zis 5 136 45'086 45'988 

= men voces “heap 11,108 9'682 ‘113/619 110.987 Transportation for lavema tr je. Hid : “10 

‘oO cluding other revenue.. 156,884 126,758 1,302,242 1,248,167 Total, including other rev-___-- 12,988 10,178 95,379 94, 
Expenses — Maintenance of way-- 24,922 30,728 96,8 202,128 ; Net from 10,912 4,343 75,605 a 

Traffic expenses ten -—- 35.629 35, 289,020 290.351 | Taxes accrued s2-sssassszaz. 92 Yon | (788 

Transportation expenses.-----_ 441611 40/201 358/819  366:407 ; Uncolectible railway revenue ----___ 1. = 42 

Transportation fori VO e—Cr (k6..6~ _ canendét ou eee Net remaining--_-----.--..---- 10,828 4,250 74,852 51,4 

Total, including other rev... 111,118 _111,786 888,785 908.954 | Average miles ‘of road operated. - - 71 71 
Net from railroad... ..---.--- 45,765 14.971 413,456 330,212 Balen Pale Oley & Westen Goss Daw t 2 Renew Peer Be  & Novigation. 
Uncollectibleraliway revenie-----__..'s.. 08S (80802 82498 | and Portland Bugane & Eastern. Tosuhs are now fecha ie teoae of Maa come 

come 
a 38,268 vi ; ; + WwW : 
at a ep . o> adel .s ap 358,194 286,713 pea. e have the same roads in the previous year so as to make the 
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Southern Pacific System—Concluded. 


Louisiana Western ' Iie 10KS se. wees Fert 
Freight revenue -............--- 141,077 108,044 1,078,445 934,728 
Passenger revenue _____.___._.-- ___ 48,602 50.498 431,235 457 ,902 

Total, indiading other revenue... 203,812 170,928 1,614,950 1 eae Peet 

ses—Maintenance of way-- 23,120 14,925 207 ,705 149,319 
aintenance of equipment __-_-__ 29,087 36,079 260,717 275,005 

Traffic expenses ______.....--. ,027 7,190 56,511 ,509 

Transportation expenses-----_ 52,275 60,611 431,240 464.771 

Transportation for investm’t—Cr , . eee ee 116 102 

Total, including other rev-..- 119.174 —_—-127,728 1,019,643 1,017,937 
Net from railroad___........__-- ~~ $4,638 43,200 595,307 469,592 
I a oe a ms os 9,983 9,895 75,089 83,197 
Uncollectible railway revenue. -___ 58 105 486 182 

Net remaining OES tapapge 74,597 33,199 519,731 386,212 
Average miles of road operated - - - - 2 207 

—Month of February— —July 1 to Feb. 29—- 

Morgan's La & Texas RR & SS anit. a ta 191516. a eae 
preghe revemie —........22 05-2. 261,594 228,215 2,091,290 2,114,249 
Passenger revenue ____________-- 71,91: 81,324 654,892 716,726 

Total, including other revenue_ 369 363 339,183 3, yt} ,034 3,086,907 
Expenses—M aintenance of way --- 70,003 45,855 5,207 374,986 

aintenance of equipment -_- --_- 59,324 66,286 tit ‘481 567,616 

Trettic expenses ..:.=.-.-.....- 11,979 ,O1: 93.861 91,3 

Transportation NR 136,079 138,962 1,078,475 1,201,267 

Transportation for investm’ oF ee 162 913 

Total, including other rev__-- _ -291,1 103 276.780 2,268,440 2 349,617 
Net from railroad.....-....----.- 78,259 62,403 742,593 737,289 
aaa 21.666 20,013 175,529 158,881 

Uneollectible railway revenue- - - -- SAR 6 Soe eS 1.195  =3,47 

Net remaining. -----.--..-.--- 56,521 42,238 565,869 574,928 
Average miles of road operated -__- 40 404 


—Month of February— —July 1 to Feb. 29— 
Texas & New Orleans — = — 1914-35. 
Freight revenue _.____...._--.-- 232,853 188,648 1,966,194 1.653.191 
Passenger revenue __________.--. ___ 80,001 73,774 715,362 714,891 
Total, nies other revenue.. 354,845 290,962 2,968,444 2,629,538 
E Maintenance of way-- 61,144 49.4 61,523 439 ,634 
aintenance of equipment- --- 9.456 75,241 20 366 647 ,844 
Fraseposneaie xpenses.___-_- 117 ‘361 130'816 1 027 304 1 102'847 
jon expenses_-_---. _- 3 ’ 027, ’ ’ 
Transportation for investm’t—Cr ee ee ee 622 
Total, including other rev_._.. 276,929 275,736 2,331,945 2,415,483 
ed a me semeoed a a 77.915 15,226 636,499 214,054 
I ee Ce nk tate n tm aces a 19,815 15,805 162,935 127,324 
Gncolloccible: railway revenue- --_-- 265 65 1,746 ,521 
Net remaining--__........_--- 57 ,834 —644 471,817 85,208 
Average mail miles of road operated - -- 468 469 


Total of roads above 


Freight revenue -........------- 7,695,099 
Passenger revenue -_.._..------_- 2.449.481 2,555,285 28,514,757 23,981,529 
Total, including other revenue__11,137,619 9,512,070 100733,578 86,695,783 
Magpeinee—-seatapnemce of way... 1,668,129 1, 449 12,343,575 9,890,300 
aintenance of equipment _- --_-_ 1,925,588 : ,062 14,692,231 13,177,423 
Traffic pees ER fo: Mea a: FR 245,461 245,747 2,096,501 1,901,003 
Transportation expenses -_------ 3,791,500 3,384,118 31,405,369 29,748,200 
Transportation for investm’t—Cr 25,623 41, 155,640 186,394 
Total, including other rev__. 8.093.505 6,749,492 64. ut a 58 488 402 
Net from railroad-_--_-.---..------ 3,044,108 2,762,577 36,045,650 28,207,375 
Taxes accrued... ..........--.-- 575,388 514,519 4, 980" 38 4,353,352 
Uncollectible railway revenue-.--- 3,373 a 20,4 29:610 
Net remaining. --_....---.-.--- 2,465,340 2,242,068 aaa 23 824,386 
Average miles "ot road operated --_- 10,953 10,901 (See also on page 32) 


EARNINGS. 


Freight revenue- - ---- 
Passenger revenue--- 
Tot., incl. other rev. 
penses—Maint. way 
Maint. of equipm’t_ 
Traffic ex 
rransportation exp. 
p. for inv.—Cr 
Total, incl. other- 


as from railroad _-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


= eds 





oper. 


EARNINGS. 


Freight revenue__-_-__-_ 
Passenger revenue. -- 
Tot., incl. other rev. 
E Maint.way 
a of equipm’t_ 


expenses _ _ 
‘Tratisportation exp. se 
Transp. for inv.—Cr 


Total, incl. other_ 


Net bape railroad -._- 
Taxes accrued 





—“oe of February— —July 1 to Feb. 29— 


















































$ 
5,684,517 


—Month of February— —July 1 to Feb. 
1916. 1915. 1 


— 
63 ,338 ,003 


$ 
54,616 ,916 


1914- 3. 























Union Pacific Fh cont 








































































































‘ebr vere —Jul to Feb. 29— 
we. 1915 1919/16. 1914-15. 
Union Pacific 1% $ % $ 
Freight revenue __...........--- 3.007 a6 2,135,233 29,996,181 25,550,536 
Passenger revenue ____.-.-..---- 705,984 619,277 7,367,499 6,624,659 
Total, including other revenue. 4,954,142 3,185,136 41,360,649 35,962,960 
Ex xpenses—Maintenance of way --- 13446 296,036 4,988,243 4, 700" Ct 44 
aintenance of equipment- - ---. 2,609 567,094 65, 169, ot 4, 971, 104 
Traffic expenses _____....-..-- 89,422 111,361 900,915 750,359 
Transportation expenses-_ - ----- 1,196,861 975,354 9, Sore 671 9, a 618 
Transportation forinvestm’t—Cr  _—s_— 249 2,389 3,920 
Total, including other rev... 2,551,169 2,127,787 so-406" ao 20, 360" 579 
Net from railroad___.........--- 2,402,972 1,057,349 18,865,170 15,572,380 
"Wate OOWUMEL . i. kano ne 210,750 254,034 1,660,530 5 158 
Uncollectible railway revenue-_--- 1,126 536 6,286 3,646 
Net remaining... .............. 2,191,146 802,778 17,198,353 13,982,575 
Average miles of road operated - - - 3,622 ,616 
Oregon Short Line es 
Freight revenue ___...-....----. 1,513,131 912,788 12,299,563 9,767,225 
Passenger revenue ______.__----- 274,219 261,977 3,188,886 2,975,870 
Total, including other revenue__ 1,911,735 1,303,817 16,710,868 13,905,837 
Expenses — Maintenance of way --- 268.307 154,399 1,986,428 1,874,647 
aintenance of equipment- - --- 335,714 585 1,951,498 1,918,039 
Traffic expenses ______._..-._. 29,489 " 285,210 4,039 
Transportation expenses------_- 474,022 362,072 3,727,376 3,454,118 
Transportation for investm’t—Cr = —--__-_-_- 1,269 3,763 69,949 
Total, including other rev__-. 1,192,532 860,045 8,627,790 8,082,063 
Net from railroad..............-. 719,203 443,772 8,083,077 5,823,773 
aes Bente. 6a os Poe ee 131,600 78,263 1,085,834 820,864 
Uncollectible railway revenue_ ---- 2 497 3,637 ‘B75 
De I iis cess ated ~~ 587,357 365,010 6,993,604 5,001,333 
Average miles of road operated _-_ 2,258 ,161 
Oregon-Wash RR & Nav 
Freight revenue _........__-_.-- 799,703 722,483 7.415,549 6,785,195 
Passenger revenue____.-..___--- 235,151 257.711 2,989,300 2,929,303 
Total, including other revenue__ 1,146,496 1,082,434 11,364, 208 a ,624,090 
Expenses—Maintenance of way... 266,01: ,95§ 1, 81.0 182,261 
aintenance of equipment__--_- 186,521 147,998 1 b82 444 i 370'605 
Traffic expenses _............. 42,775 38,155 64,852 308,604 
y rtation expenses_______ 467 ,444 403,369 3,570,548 3,538,321 
Transportation for investm’t—Cr 2,4 1,69 28,871 62,239 
Total, including other rev___- 1,051,989 752,382 7,573,339 6,803,316 
Net from eee... .-<.dadnanc-- 94.507 330,052 3,791,567 3,820,773 
Taxes accrued... -- fun 94,800 100,017 816,124 757,925 
Uncollectible railway revenue _-__- 150 158 1,280 1,257 
Net remaining kata rey © ae ss —443 229,876 2,974,161 3,061,590 
Average miles of road operated _-_- 2,054 2,027 
Total Company 
Freight revenue ___.........---- 6,120,070 3,770,504 49,711,293 42,102,956 
Passenger revenue --_........-.- 1,215,354 1,138,965 13,545,685 12,529,832 
Total, including other revenue_- 8,012,373 5,571,387 69,436,423 60,492,887 
Expenses—M aintenance of way... 947,765 549, 394 . 755 ‘689 rg 157,705 
Maintenance of equipment. --- 1,204,844 952,677 8, ¢) Sap © 748 
Traffic expenses _____._..._... 161,686 182/128 550,977 303,002 
Transportation expenses___-_--_- 2,138,327 1,740,795 17° 132,595 16; 006.057 
Transportation for investm’t——-Cr 2,72 * 54,300 146,108 
Total, including other rev__.__- 4,795,690 3,740,214 38,696,608 35,275,958 
Net from raflroed@. i... cee 3,216,682 1,831,173 30,739,814 25,216,926 
po eS ES a ee 437,150 2,314 3,562,488 3,164,947 
Uncollectible railway revenue- ---- 1,522 191 11,203 6,478 
Net Se eee 2,778, 1,397 664 27,166,118 32,045,498 
verage miles of road operated ___ 7,934 7,605 (See also on page 32) 
St Joseph & Grand Island 
Freight revenue __.._..___...... 122,232 68,420 908,729 766,307 
Passenger revenue _____........- 25,43 20,298 212,221 205,199 
Total, including other revenue... 154,422 95,140 1,191,133 1,048,282 
Expenses—M aintenance of way. -- 26,970 11,513 231,848 175,239 
Maintenance of equipment. ____ 22316 14,09 175,765 155,895 
Tretc Gupeen. .. -. 6cn..5--- 591 ¥ 34,9 37 ,643 
Transportation expenses__.-_-_-__ 52,151 a 398,277 382,075 
Transportation for ii PVG GeO eek Oe! Cae s cee 
Total, including other rev__.. 111,033 74,180 886 ,526 792,908 
Tat RGN I aie ie & a 43,389 20,960 304,606 255,374 
.. fee ene 7,962 7,620 65,594 64,782 
Uncollectible railway revenue--_-__ 184 38 314 
Net remaining. ....._..______- 35,242 13,302 238 ,697 190,498 
Average miles of road operated - . - - 257 257 





Abilene & Southern 





Akron Canton & Youngstown 





Alabama Tennessee bg Northern 
































—Month of February— —July_1 to Feb. 29—'—Month of February— —July 1 to Feb. 29—|—Month of Februar —J Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1015-16. 1914-15. 16. one rigs.” 1914-15. 
19,611: 20,107 162,939 145,064 19,682 10,656 153,825 90,479 32,275 25,971 268,562 180, 
ee RR eB oe eee op eee 464i 3'011 412138 301 
23,999 24,452 209,766 188,785 20,728 10,921 161,213 96,596 39,137 31,387 325,808 233,923 
"504 2688 21/443 19.095 93 744 7°92 "704 9°740 8.985 65,940 betes 
1,702 2'164 14,602 14,114 2,422 307 9°205 3'865 4603 2°496 30,339 23/400 
633 439 3°124 3/324 1,24 1,077 9,634 9.957 1,039 906 "72 5.583 
6,088 5,790 50,287 43,779 5.137 4°814 35,876 36,016 12'028 11,390 92'744 75,841 
10,501 11,537 04,010 __85,097|___10.613 7,709 69,364 —62,575| 30,734 26.529 ~ 222,866 ~~ 180,240 
13,407 12,915 115.755 103,687 10,115 3,212 91,849 34,020 8.402 4,858 ~ 102,941 53,673 
600 "500 67 7 5 5.400 "000 1,065 "127 8'673 ‘661 
12,507 12,315 108,255 99,017 9,415 2,712 86,413 30,020|.. ~*7.337 3.731 94,267 45,012 
96 96 7 23 222 





Alabama & Vicksburg 
—Month of February— —July 1 to Feb. 29— 




















1916. 1915. 1915-16. 1914-15. 
97,649 66,656 742,432 2 
28,731 25.478 281.336 280,869 

139,803 103, 231 1,120,515 1,010,050 
15,538 17,345 134,777 156.763 
29,074 28,104 237,590 254,102 

,620 3.451 30,267 29,384 
48,553 46.959 381,370 387.862 
pe ee a Cr23 espn 

104,153 103,639 844,597 896,100 
35,650 —408 275,917 113,950 

535 ,600 70,725 38 
205,192 





Alabama New Orl & Tex Pac Junc 


New 


Orleans & 


Northeastern 





Vicksburg ro rcedgpe tt S ee 









































—Month of February— —July 1 to Feb. 29—|—Month of February— —J 
1916. 1915. 1915-16. 1914-15. 1916 1915. 191 6.” 1144 15. 
224,607 840 1,847,033 1,738,308 87,673 ,794 674,302 514,251 
45,220, 42,114 388 ,040 366.451 ___ 382,934 24,851 314,924 2,0 
306,210 274,362 2,494,066 2 332 608 136,661 87,460 1,103,080 930,478 
32,385 25,714 274,681 3,050 ,380 19,238 174,482 163,730 
58,401 ,907 50,941 tit "314 23,651 26,504 203,189 217,629 
9,855 9,305 83,294 77,407 4,021 4,335 28, 29,337 
90,247 101,109 766,843 832/870 42,770 39,148 340,015 369, 
Aue eneee Cr13. bil ffl ppt ES pipet a IS CYSES .: <ieaas 
208 ,503 211,665 1,713,411 1,778,520 98,047 96,167 803,881 838,835 
97,706 62,696 780,655 544,178 38,613 —8,707 299,198 91,642 
,500 . 119,198 117,489 ,180 7,100 65,600 57,207 
82,206 4 8.196 661,457 426,688 30,433 —15,807 233 ,597 34,435 
399 3 171 171 


12 











EARNINGS. 


Freight revenue___-__- 

Passenger revenue_.. 
Tot., inel. other rev. 

Expenses—™M aint.way 
Maint. of equipm’t. 
Traffic expenses _ 
Transportation exp. 
Transp. for inv.—C: 


Total, incl. other- 


Net from railroad ___. 
Taxes accrued_--_--__- 
Uncollectible rwy. rev. 


Net remaining_ _- _- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--_--- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses __- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad __--_- 
Taxes accrued_-_-_---- 
Uncollectible rwy. rev 


Net remaining.____ 
Aver. miles of r’'doper. 


EARNINGS. 


Freight revenue_-__--. 

Passenger revenue- -- 
Tot., incl. other rev. 

Expenses— Maint. Way 
Maint. of equipm’t. 
Traffic expenses_ 
Transportation exp 
Transp. for inv.— C. 


Total, incl. other- 


Net from raiiroad__- 
Taxes accrved______. 
Uncollectible rwy. rev 


Net remaining __ 
Aver. miles of r’d oper 


EARNINGS. 


Freight revenue_-__-_-.- 

Passenger revenue_- 
Tot., incl. other rev 

Expenses—M aint.wa} 
Maint. of equipm't 
Traffic expenses --. 
‘Transportation exp 
Transp. for inv.—C. 


Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining__-__- 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue. __--. 

Passenger revenue -.- 
Tot., incl. other rev 

Expenses—Maint. Way 
Maint. of equipm’'t 
Traffic expenses _ 
Transportation exp 
Transp. for inv.—C: 


Total, incl. other_ 


Net from railroad _-- 
Taxes accrued ---_--- 
Uncollectible rwy. rev. 


Net remaining__-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-__-_- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses_ 
Transportation exp 
Transp. for inv.—C) 


Total, incl. other- 
Net from railroad ---_- 
Taxes accrued___--_-- 
Uncollectible rwy. rev. 


Net remaining__-___ 
Aver. miles of r'd oper. 


EARNINGS. 


roles revenue. __--_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses_ -_- 
Transportation ex 
Transp. forinv. 7 
Total, incl. other_ 


Net from railroad -_--- 
Taxes accru 


Uncollectible rwy. rev. 


Net remaining—_-_-_- 
Aver. miie of r'd oper. 




















































































































































































































y - ™” 
RAILWAY EARNINGS [Vox. 102. 
Aliquippa & Southern Ann Arbor; System 
‘i 16. 7 she tse - 791816. is 7914 x Month of Feb te os 1 to Feb. 29—|—M pe aue pens = ee. 29— 
1 5. —Monih of February— —Ju ve 0 Fe —Month of February— —J 
> $ + 1916. w 1915. 1915-1 6. 1914-1 5. 1916. 1915. reig16. ° TO144 5. 
Te 153,187 120,326 1,262,793 1,086,965 8,639 : 46,1 66, 
SS RE ARR EIN Sa ME PE 35,217 33,153  °373.457 °371,964 608 3 
23,536 13,390 206,431 118,363| 200,600 163,955 1,747,031 1 558. 912 11,483 15,162 65,577 83,778 
1,703 803 14,05 12,107 11,915 079 =|: 157,736 165 1,582 1,724 16,479 20,722 
5,304 2,921 32,05 28,541 32,049 22,290 235° 931 a3. ‘469 1,867 1, 12,231 13,250 
Fa: SES es Ra 4 ‘571 ‘918 37,885 39,234 68 1 625 616 
11,050 6,399 96,442 59,827 80,579 79.300 633.515 636,992 4,136 4,937 29,356 32,952 
18,401 ~~ 10,585 ~ 145.539 ~106,093| 141,336 127.073 1.175.113 1,117,533 8,189 9,203 63.106 71,792 
5,134 2,804 60,891 12,269 59,263 36,881 571,917 441,379 3,293 5,958 2,471 11,986 
249 223 1,810 95 15.970 580 105,970 101,140 747 31 4,599 4,7 
ASE Soe ER ar SR AS 170 450 393 Sa ae Drak Pp Aa EH 
4,885 2,580 59,080 10,311 43,123 26,282 465,497 339,845 2,546 5,643 —2,128 7,259 
7 293 293 63 63 
Appalachicola Northern Arizona & New Mexico Arkansas & Loulstens Midland 
“a of ree —dJuly 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—|—Month of February— —J to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. rigs. 1914-15. 
13,025 7,443 77,109 59,115 37,752 37,649 265,660 309,445 ee pe et EE: 
2,917 1,909 25,177 589 8,786 5,699 60,690 53,817 Saas 6? oecc. ieee © Se 
18,240 10,885 118,426 95,018 53,545 45,176 354,670 382,216 17,821 Began SR ate:.. <siees 
991 '809 19,839 24,274 10.216 15,367 82,814 75,979 4.966 operations eee eee 
63 942 21,551 16,574 1527 043 46,103 “ ‘540 Dec a. cence 
34 411 ;009 572 83 7 1785 6,047 498 1915 mee! See 
4,026 3,195 30,096 30,753 11,181 9,155 83.665 75,791 Ciel. wécioa Sane 2hcceu 
tana  heacoe eee: -allenbmes-) | whee... ame r Pee pa ‘eats ab teal odnam on ap enilargh ae naiwawe 
11,226 9,507 83,808 84,469 33.055 34,376 239,237 219,968 1AMED - ccncee FW 6 + ARR ec oa 
7,013 1,378 34,617 10,548 20,489 10.799 115,433 162,248 Se acouwe ~ 13,961 webbie 
1,100 900 8,460 7,700 ; 3,500 16 33.684 S08. . wdttex . Saaices 
5,913 478 26,157 2,848 16,489 7,299 81,265 128,564) Se namie TL AMG 1 os nator 
102 102 11 108 | ere 
Ashland Coal & Iron Atchison & Eastern Bridge | Atlanta & St Andrews Bay 
—Month of she (aa —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—)\|—Month of February— —July 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-1 5. 1916. 1915. 1915-16. 1914 -15. 
3,077 2,037 23,486 16,062 7,981 6,898 63,489 999 9,133 5,653 72,732 51,770 
1,544 1,377 12,932 14,315 2,460 127 21,547 20.973 5,556 4,575 53,470 53,829 
16,814 10,497 124,342 90,110 11,601 10,182 101,686 92,897 16,498 11,365 140,722 117,345 
1,149 685 15,986 at 763 279 | 4,065 3,494 ,860 23,947 
3,230 1,993 21,590 19,684 eee 2 ae ee po ae 3.840 2/336 20,201 19,039 
ee are. ames. OE ge oe. ie ern a 225 334 2,315 882 
6,206 3,997 44,496 SREEEA. auseda. <aeauakh”  Sakemas* amo 3,816 3,511 8,630 30,664 
11,166 7,280 87.470 ~74,544|~ 1,512 1.214 18,620 —17,580|~ 12,387 — 10.450 — 98,967 _ 85,500 
5,647 3,216 36,871 15,565 10,088 8,968 83,065 75,317 | 4,111 914 41,754 31,845 
, : d , 122 1,018 8,887 9,427) 1,200 1,177 400 1420 
ee a RMB EEE Coch ARI ood RM a eer 2 RR Net, TIER ce. et EM 182 67 
4,647 2,216 28,871 7,565 8,859 7,949 74,178 65,890 2,911 —263 33,172 22,357 
Atlanta & West Point Atlanta Birmingham & Atlantic Bangor & Aroestoss 
—Month of February— —July 1 to Feb. 29—)|—Month of roe —July 1 to Feb. 29—;|—Month of Former —ZJi 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. . 1916. 1915. rigs. metirsts 
63,210 48,186 475,207 390,635) 191,770 149,599 1,543,369 1,268,105) 269,130 291,418 1,766,295 1,818,415 
35,403 31,250 310.905 294.619 33,973 30.161 (368,135  '363,496| 40.810 35.947 438,408 , 
112,543 95,224 905,733 793,464| 244,429 197,624 2,060,734 1,785,.830| 325,761 343,524 2,345,463 2,388,807 
15.136 8.547 108, 120,122 38,742 35.122 ‘(313,68 279,991 43.603 37.234 364,595 374,324 
20,969 22'873 r 187,848 5,079 45.462 361,450 ‘873 51,247 45, 391.358 383,941 
6,322 5,091 ; 3,46 727 11,864 103,83 99,840 2'815 2427 22:311 20.627 
34,958 31,185 263,389 2) 552 93,641 81,0 : 100,198 101,193 63.948 737,022 
<<) aliens aaa Cr163 RE ee ee a 3 645 47 
83.987 73,526 644,712  653,423| 201,353 196.822 1 84 280 1,601,112} 211,731 198,344 1,556,083 1,600,799 
28,556 21,698 - 261,021 140,040 43,076 801 426.453 184,717; 114,030 145,179 789,379 788,007 
6,564 7 48,159 52.978 13,100 13,100 105, 853 95,192 ; 5 101,750 78,321 
482 3,973 TS aie a 35 402 Pe ae 21 41 
21,509 15,908 = 208,888 = 86,846 29,976 —12,334 550.216 89.123| 100,623 132,654 687,608 _ 709,643 
93 9 638 631 0 (See also on page 30) 
Baltimore & Ohio System 
Baltimore & eg ans oreanes Cincinnati Hamilton & Dayton 
—Month of February— —Jul; Feb. 29— io > » Be July 1 29— }|—Month of February— Sie 1 to Feb. 2 
19 1915. 1915/16. 1914-15. 1916. 1915. 7918416.” "914-45. 1916. 1915. 1915-16. 1914-15 
6715492 5,061,510 57,569.20 4.787.288| _.. .... 535,794 482, 181 5,525,579 4,770,458 
982.910  ‘'853,185 9.911.370 9.757.926 430 426 4,503 4,718 78,373 99/304 70,24 ,033 ,313 
8,325,176 6,469,048 72,809,768 60,093,754| 139,674 116,289 1,137,066 1,055,205| 672,246 ani Sed 7,239,291 6,494,293 
864,534 35.471 8.154.468 6,128, ,787 9 123,931 100.18 79, 4 1,138,008 946,676 
1,969,860 1,090,009 15.348.296 11,038,205 19.499 15,029 138,609 149.690 80, 183,314 1,447, 1,345.56 
150,829 (150,181 1,286,235 1. 263,15 902 82 1256 ‘98 13, 17,582 35, 159,710 
3,136,394 2, 530, 536 23. 788. 671 2 482,170 78,845 50,779 527.631 4501574) 252.391 324,033 2,578,955 2,940.4 
Cr329 159 oat 366 Cr705 ~—Cr1,920 = Cr27:190 = Cr51129| Cr 1,532 Cr859 = Crii, rl, 
6,388,538 4 air Fa 50, aaa ort 43,682,832| 115,956 76.525 840,726 755,793| 544,805 649,231 5,492,871 5,572,039 
1,936,638 1,851,317 22,187,516 16,410,922 23,717 39,763 296,339 299,411) 127,441 2,133 1,746,420 922,253 
320.400  '285.328 2/332:113 2'173,121 18,637 02 142.212 152,169 27,786 34,659 258.916 291,920 
2543 : 8,492 10,245 12 1,472 109 32 163 } 1,917 
1,618,694 1,563,331 19,836,911 14,227,555 5,067 20,713 152,655 147,132 99,622 32,689 1,486,119 628,415 
4,535 4,516 79 79 621 01 
Staten Island Staten Island Rapid arama Belt Railway of Chicago 
—Month of February— —July 1 to Feb. 29—|—Month of February— —July 1 to F 29— |—Month of F ry— — 9— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 81g is. 1916. ad roe 1919416. 1914-45. 
$ $ 3 $ 
2,394 1,656 21,297 17,723 49,720 34,928 374,366 ; 
16.999 208 181,220 174.177 20'305 18.974 206.896 495780 WEE Ie ee GH patted Paar 
23,505 21,503 261,406 243,943 94,171 82,100 818,276  783,185| 247.210 195; 
1,776 1/274 866 -28,877 297 5.776 = 81,777 ~— «62,725 523 719690 9i'Boa iis ans 
4.949 4,229 AT 822 084 6.813 45.677 39.761 37.434 26,7 233,113 197.940 
17,350 16,626  136:332 134,505 481356 38,920 333'304 304'621| 116/100 89,806 830.708 735'390 
25,139 23.435 207,313 _ 206,082| 71,283 54,758 486,879 _ 433,302| 173.964 136.067 ~1.269.030 1.167.306 
—1,634  —1,931 54,092 37,860 22 887 27,342 331,397 349,792 73,245 103,650 1,647 1,038,508 
,000 '550 :000 8.550 550 6.550 é 41,550 4,01 11,586 62885 87,444 
—3 634 —3.481 45,092 29,310 a 20,792 290,895 308,240 39,230 92.063 549,061 951,063 
31 24 
Benwood & Wheeling Connecting ham & Garfield Bi 
rmingham & Northwestern 
—Month of February— —July 1 to Feb. 29— or of of Peer —dJuly 1 to Feb. 29— — t — 
1916. 1915. 1915-16. 1914-15. | 1916 1915. 1915-16. 1914-15. St ae February Toissg. ° Ws144s. 
193° 
tet eS rar 139,632 99,602 1,285,631 736,015 5,107 4,176 49,677 37.91 
eae are se — 917 2,800 26.080 28.486 3,046 664 27 $90 35'963 
7 : z , 146, 359 102,806 1,319,583 768,963 8,548 . ; 
944 119 17.116 3,038 16.514 4,724 ‘'130:458 0,87 1,512 1333 #0 758 it'gor 
941 884 7.945 8,785 16, 302 13,613 123 137 102,826 2,093 454 11,496 7,999 
eee ewe nm 80mm nm ele eee 0l Oe 5 J ,o9% 
6,300 571 44,096 5,853 21,989 17,695 174,805 1421663 2 3B 1 Bor 20'35 7 O35 
9,206 1,597 69.409 ___17,920| 58.252 38.647 455,726 _339.300| 6.645 4.213 ~~ 40.030 ~~40-005 
1.201  —1,465 5.468 —15,083 88.106 64,158 863,856 429.653 1,903 69 38,143 
109 8 572 3'913 236 35240 “16470 Rit 302 S778 BOTS 
1,092 —1,537 4,611 —15,655 84.193 61.791 828,616 713.482 370 706 27.743 35,067 
48 48 











| 





‘Aver. miles of r’d 0 
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EARNINGS. 


Freight revenue_____- 
Passenger revenue-__.- 
Tot., incl. other rev 
Expenses—Maint. wa) 
Maint. of equipm’t. 
Traffic expenses _ _ 
Transportation exp 
Transp. for inv.—C; 
Total, incl. other_ 


et from railroad -__-_- 
haxes accrued__--_-__- 
Uncollectible rwy. rev. 


Net remaining _ mpeg 
Aver. miles of r’d oper 


EARNINGS. 


Freight revenue____ 
Passenger revenue_ 
Tot., incl. other re, 
Expenses—Maint.wa 
aint. of equipm’t 
Traffic expenses _-_ 
‘Transportation exp 
Transp. for inv.—C. 
Total, incl. other- 


Net from railroad. __ 
Taxes accrued 
Uncollectible rwy. rev. 
Net remaining-_-_-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-__-___- 

Passenger revenue_-_- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’'t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad __-__ 
Taxes accrued______- 
Uncoliectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue. _____ 
Passenger revenue.--_- 
aes incl. a rev. 


PAiisint of aint. way 
faint. of equipm't_ 


Saeeeniion exp. 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad. -_- 
Taxes accrued_-__-__- 
Uncollectible rwy. rev. 


Net remaini 
&ver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-__-__-_ 
Passenger revenue_ -- 
Tot., incl. other rev. 
Expenses— Maint. .way 
faint. of equipm’t_ 
Traffic expenses_ 
Transportation exp 
Transp. for inv —Cr 


Total, incl. other. 


Net from railroad __-_- 
Taxes accrued ------_- 
Uncollectible rwy. rev. 


Net remaining .___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_--__-- 
Passenger revenue---. 
Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm't_ 
Traffic expenses -_ 
‘Transportation exp- 
Transp. fur inv.—Cr 
Total, incl. other- 
Net from railroad ---- 
Taxes accrued_-_-_-.--- 
Uncollectible rwy. rev. 


Net remainin: 


EARNINGS. 


Freight revenue. --_... 
Passenger revenue... 
Tot., incl. other rev. 
E penses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses 
Neuineportetion exp. 
fransp. for inv.—C 


Total, incl er. 
nad from im setieend. . - 


Uaxcilostibls rwy.re\ 


5.2.90" 





Net remaining--.-. 
Aver. miles of r’ 


Birmingham & Southeastern | 


Birmingham Southern 


Bloomsburg & Sullivan 




















Blytheville Leachv & Ark South 


Boyne City Geyloré & Al ene 


— — — 1—|!— Month of February— —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29— 

MOO erga ete.” Yor4-i6. 1916. 1916. 1919-16. 1914-15. | 1916. 1915. 1915-16. 1914-18. 
$ $ : 

2,341 61,815 33,648 439,577 318,284 6,010 3,348 41,339 33,967 

$338 ies gases 10848 11093 495 6.509 7:446 684 1.617 14.427. «177754 

5 "354|~ 86,975 59.675 626,898 574,090 8,046 5,309 58.837 54,578 

et eee | SBbAg «= fo'sol| 201933 $458  132'814 119981 903 635 9232 8/933 

403 576 2'954 4:275| 14.777 10,864 110,448 99,39 522 457 51549 5.274 

234 289 1°567 1/973 70 550 3'96 18 49 249 406 

2,012 o2ee = ROE «= B83] «=a 685 «= 03.934 aoias? 220830 2,052 2,041 16,542 «16,767 

“5.718 ~ 5.001 ~~ 38,126 ~~ 36,354| 70,860 46,986 482,160 472.161 4,158 3,737 36.571 36,223 

; 25.191 18,997 16.315 12,588 144,738 101,929 3,887 1,572 22,265 18,355 
200 3084 80 64 27 2'063 «19407 "787 160 174 1°73 '39 

2,403 3,727 22.391 ~ 17.343| 14,036 10,525 125,330 81.141 3,727 1,398 20.531 16,963 

48 4 4 43 29 29 


Brimstone RR & Canal Co 









































































































































































































































—Month of Feb —dJuly 1 to F 29— |—Month of February— —Jul 9— |—Month of February— —July 1 to Feb. 29— 
1916. w “1915. rigs. 1814-15. 1916. y 1915. 181516.” 181418. 1916. 1915. 1915-16. 1914-15. 
$450 % 321 72,931 73,502 23,394 19,657 134,705 141,528 10,227 7,106 56,954 60,015 
254 270 3,690 3,953 1,676 2,309 15,856 BITS. cnnn oattte® ceeeme 2c. ee Nee 
7,328 11,869 86,912 88,107 26,439 22,955 160,463. 166,303 10,246 7,226 57,042 60,218 
3,096 1,388 18.825 12:117 5,616 2:011 30.750 22.686 275 198 2,834 124 
1,406 1,604 11.041 10.354 2,595 3.572 21,029 28,03 1,038 1,083 11,286 20;089 
300 300 2'431 2'604 363 200 3:072 ; 1,598 1,552 (541 11.298 
2,737 3,115 25.277 23.708 6,389 5,108 43,260 ; 1,082 1,006 8,619 8,57 
bith te deep 8? Oe eens tins ee een r —— ae ie oe ere itn torino ee tT eennne pays tpt 7 ees 
9,230 8,119 71,035 61,296 16,041 11,762 103.366 103,081 4,198 4,050 38,199 46.709 
—1,902 3.750 15,877 26,810 10,398 11,193 57,096 63,222 6,048 3,176 18,843 13,509 
33: 33 2666 2.666 725 1.200 6,825 : 740 137 (82 1,100 
2,235 3.417 "73.210 24,144 9.673 9,993 50,271 53.622 5,308 3.039 ~~ 16,023 12,409 
Buffalo & Susquehanna RR Corp) Buffalo sianind & Pittsburgh Butler County 
—Month of February— —July 1 to Feb. 29—-|—Month of February— —July 1 to F 29— |—Month of February— —July to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16 1814-18. 1916. 1915. reig6. 1914-15. 
145,634 106,980 1,097,196 918,622} 844,809 562,165 6,889,685 5,387,012 6.970 10,287 92,182 75,647 
6.045 5.664 54,073 54,983 78,276 72,485 765,248 770,721 1,421 1,743 17,477 18,617 
153,703 115,391 1,167,817  998,180| 951,793 657.569 7.923.608 6,387,779 8,883 12.740 113,630 99,767 
18,040 17,509 61,610 84, 74.675 67.276 1,151,559 : ,594 2:019 44.653 33,266 
37.246 38,932 ‘98 303,298| 219,346 137,323 1.794.665 1,486.174 1844 1,229 18,157 19,055 
1,054 1,86 8.62 10.612 11,646 11,64 1317 97.611 138 61 384 570 
42,317 37,893 312,212 183 345,609 253,128 2,467,305 2,122,282 2,814 3,639 26.986 28,003 
104,302 101,649 811,176 842,661| 674,746 487,532 5.692.607 4.700,977| 15.124 7,620 95.562 ~ 92.121 
49,401 13.741 356,640 155,518| 277,046 170,037 2,231,000 1,686,801| —6.241 5,119 18,067 7,645 
: 7 20,800 20, 20,000 j 160,000 160,000 2 155 1.9 ‘400 
46,800 11,141 335,839 134,718) 256,998 150,037 2,070,907 1,526,599 6,448 4,964 16,087 6,245 
252 25 586 586 47 47 
Butte County California Western RR & Nav Cambria & Indiana | 
—Month of November— aay 1 @ 1 to =. —Month of February— —July 1 to Feb. 29—)|—Month of February— —July 1 to F 29— 
1915. 1914. 191 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1814-8. 
15,224 6.845 60.864 “hase 10,992 7,193 112,039 93,049 22,408 24,661 174,928 182,927 
1,33 1,646 6.405 7 4.156 2.530 39,667 35,097 622 982 5,380 7,056 
17.474 9,207 71,597 66.475 16,039 10,384 °° 158,336 135,867 23.355 25,896 182.717 192,835 
1,448 1,447 5.249 6.840 2,955 4,571 18,196 (823 1,732 1,574 18,14 é 
111 734 .750 4,594 1,871 ,569 18.574 19.385 10,432 ‘02 81,036 72,894 
Cr42 106 330 7 105 276 (829 2 19 1,83 1, 
15 2.666 12.816 15,417 4,032 3,298 ,040 38,092 3,739 3,581 28,899 28,112 
Crl.286 5.243 23.167 28,810 9,205 11,037 ~ 74,083 ~~ 96,645| 18.449 16,623 ~ 146.722 ~~ 139.483 
“18.761 3,963 48,429 37.665 6,834 —653 84,253 39,222 4,906 9,273 35,994 53,352 
520 578 2.600 2,891 898 643 8,7 63 972 ,00: 6,603 7,417 
18,237 3,385 45,824 34,774 5,936 —1,296 75,464 29,582 3,934 8,270 29,390 45,934 
31 31 42 42 26 2 
Carolina Clinchfield| & Ohio System Carolina & Northwestern 
ae peg > angenaes ~ hy & —y m4 Owe nee eld & Ohio ee So Saveiine ——— "3 of Februa ee Wwe to ‘o. 
—Mon 0. ruary— —: 29— |—-Mon Oo rt << 29— ° e e le 
1916. 1915. 1915'16. to 91445. 1916. 1915. 1915-16. 1914-48. g $ $ 
448 150.451 1,665,087 1,278,446 14,911 9,025 94,243 74, 28,065 23.693 217,336 185, 
14,427 10.578 140.728 "121,191 1,05 11,033 7 7,285 5,900 66.818 70, 
258.256 164,770 1,842,858 1,433,954 16,497 10,345 108,227 88.286 37,272 31,432 303, 124 273,725 
25,086 24'975 ¢ 143,240 ,568 1,420 9,542 8,489 7,169 ,08 7,553 58 1093 
35,085 20,366 228.210 183.077 82 7 649 689 4, 3,872 34 1046 27.871 
13,108 5,986 4,523 51,860 2,153 1,572 14,321 13,557 611 571 1097848 
50,602 33,146 324,323 283.259 2,843 :999 19,281 16.796 13,694 12,453 105.621 03,57 
Cr1,002 Cr821  Cr8.088  Cr9.156 meee * wae a) pcan mactacbagead IRE eines SS ep dh 2a a 
133.405 93.454 875,957 725.379 7,327 5,825 49.475 44.571 28.090 24,989 217.455 211,434 
~~ 424,851 71,315 966,900 708.574 9,170 4,519 58.761 43,715 9,182 6,442 85,669 62.291 
14,250 2 114,000 114, 750 7 6.000 , 350 1,200 9,900 9, 
~~ 110,596 57,065 852,792 594.360 8,420 3,769 52,751 37,707 7,832 5,242 75,715 52,691 
283 248 17 17 133 133 
Central of Geor stern System—— 
Central of Georgia adley Sou Wrightsville & Tennille 
—Month of February— —July 1 to Feb. 29—|—Month of Fo ebruary— —July 1 to Feb. 29—|—Mi of Fi ry— —dJuly 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
678.275 662,895 5.566.699 5,355,183 4,937 4, 42,1 42,962 12, 14,502 121, 125, 
228.168 206.761 2.101.968 2.105.489 ,867 1.755 20, 675 18,057 5, 5,160 57,318 57,390 
1,006,963 964,227 8.510.461 8,300,639 7,415 6,868 68,227 66,548 19,439 21,004 191,446 193.700 
400 =-:118:714_1/113/331 1:127:760 2/821 3.386 18,145 25,757 5,134 5,029 40,898 ,847 
174,695 181,239 1;399,027 1.569.645 1,361 1,309 10,438 10,207 ,281 3.709 25,776 100 
5.865 32,171 °284,903 ‘272.038 235 243 ‘911 1,847 738 586 5,554 5,003 
333,469 345.760 2,770,851 2,929,309 4,206 3,623 33,386 34,327 7,144 7,759 63.773 67,452 
394 380 5. 23.410 Cr2 Cr3 Cr3 SBT 3 uoeeas adeeay gee teen 
~ 731,795 713,681 5,877,165 6,158,087 9,070 9,200 67,942 76.318 17,749 ___—*:18,617 150,049 __ 151,439 
“275.168 250,546 2,633,295 2,142,551|  —1,655 —2,332 285  -Cr9,769 1-58 ~~ sar Ea «Sat 
52, 417 50, 214 25.567 ‘872,945 573 549 4.737 4,304 1,350 12, 11,1 
_ 222.890 ; 199.779 ~ 2,201,291 1,766,416 —2,239 —2,882 —4,485 —14,083 229 ~~ 1,037 ae 9 31,080 
Control West Virginia ¢ & | South’n ™ os Eleston Terminal Charlotte Harbor & Northern 
_ ebruary— —dJi —Month of February— —J . 29—)—. February— 29— 
1916. 1915. 1915416. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. ee. Say 1914-46. 
11,868 10,346 98,485 ON RB RR oO: eR ase 30,687 ,824 71 ag, 
1,140 1,051 12,128 Meee Oe ae a ee 5,208 3,695 eee 493 
14,017 12,645 118,209 112,482 13,690 19,741 131,479 146,357 3 121 28,512 282, 
592 2,392 16,644 16,067 1,742 25116 21,849 ,527 12:705 13,150 709°110 7 Et 
,097 1,162 9,178 10,851 1.162 745 7,811 7,584 785 7,060 53,121 64,140 
151 121 1,269 BEE: Be cee a dee, SU cates hee an 3 1,193 7.950 3,194 
2,285 2,366 18,852 22,332 3,499 3,739 29,609 32,415 11,640 10,709 89,711 440 
6,594 8,304 56,813 — 66,666| 12.860 14,040 110,940 BIR 32,748 35,140 273.534 ~~ 311,366 
~~ 7,422 4,340 61,396 45,815 830 4,800 539 2, ; 4,372 — mes —65, 
400 335 3,200 2,68 1,400 1,400 11, 1,200 3,970 2,078 27/060 824 
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RAILWAY EARNINGS 





[Vou. 102. 








EARNINGS. 


Freight revenue_ -----. 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses _-- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. | _ 


Net from railroad _--- 
Taxes accrued ---.--- 
Uncollectible rwy. rev. 


Net remaining -- --- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_--- 
Passenger revenue_-_- 
Tot., incl. other rev. 
xpenses-— Maint. -way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad - - -- 
Taxes accrued __------ 
Uncollectible rwy. rev. 


Net remaining -- - -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_----- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm't- 
Traffic expenses -_- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad _ - -- 
Taxes accrued. .------ 
Uncollectible rwy. rev. 


Net remaining ‘ 


Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue- _---- 
Passenger revenue--- 
Tot., incl. other rev. 
mses—M aint.way 


Chattahoochee Valley | 





Chesapeake & Ohio Lines 


Chesapeake Beach 





































































































aint. of equipm’t- 
Traffic expenses - --_ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other - 


Net from railroad _--- 
Taxes accruec__-_--_-- 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— -Maint.way 
aint. of equipm’t- 
Traffic expenses _- - 
‘Transportation exp - 
Transp. for inv .—Cr 
Total, incl. other_ 
Net from railroad - - - - 


‘Taxes accrued 
Uncollectible rwy. rev. 















































Chicago & North Western System 





























—Month of ee 5 —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—)|—Month of February— —July 1 Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- -15. 1916. 1915. rig16.” 1914-15. 
9,574 8,202 78,856 63,012| 3,159, 445 2,350,199 25,622,860 20,063,747 1,209 661 13,702 11,029 
Pecks 1,072 11,234 10.552| '389.685 347,145 3,984,926 3,882,314 1,392 1,480 56,539 55,251 
10,689 9,415 91,150 74,531| 3,848,576 2,867,272 31,547,946 25,508,626 2,915 2,396 75,620 71,408 
1,198 1526 13,302 14'216| °421.739  °294.885 3 ‘574,802 2,912,480 1,085 2,287 10,422 11,819 
497 451 5,276 4, 952 962.476 578.980 6,890,268 5,420,101 1,724 139 11,03 (221 
155 100 1,160 3 | 54,565 53:144 (421,285 438,097 206 1 2,6 2,496 
3,275 2,435 19,939 16 Be 1,183,273 1,049,819 9.032.502 8,542,799 1,930 2,008 25,968 30,430 
“5.827 5.174 45,883 42,004 | 2,721,512 _2,060,583 20,690,390 18,051,062| 6.025 6,759 57,962 61,164 
4,861 4,241 45.766  32,437| 1,127,064 806,688 10,857,556 7,457,563| —3,110 —4,363 17,657 10,243 
300 300 2,800 2'700,; 130,000 115,009 1,015,720 ; 265 265 1,935 2,100 
7.561 3.041 42,966  29.737| 996.960 685,871 9,832,490 6,560,702} —3,375  —4 628 15,722 8,143 
i 32 3% 2,374 2,371 (See also on page 30) 
Chestnut Ridge Chicago & Alton Chicago & Eastern Iilinois 
—Month of rere —July 1 to Feb. 29—)|—Month of February— Te 1 to Feb. 29—)|—Month of February— —July 1 to Fi 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. ote is. 
7,407 5,018 78,758 54,651| 963,201 674,835 7,307,314 6,221,369| 1,114,985 801,650 8,609,620 7,213,272 
256 224 957 2,11 272.974 247.568 2,620,673 2.650,758| 215,920 203,257 1,973,265 1,914,229 
9,250 6,299 91,947 67,316| 1,344,563 1,015,923 10,762,623 9. 671,581| 1,452,245 "1,092,445 11,476,319 9,896,305 
017 831 ,298 5'866| 120.731 (150,662 1,233,280 936| 153, 135,980 1,483,882 1,177,338 
766 399 5,328 '617| 280,989 257.891 2,310,646 2'201: '529| 368,953 237,026 2,713,687 2,067,290 
271 277 2,082 1,728 6.740 35.03 2,203 293,254 26,77 27,195 196,920 50> 
2,247 1,909 16.827 15.543| 472.040 427.497 3.646.421 3,541,647; 539,336 448,316 3,920,189 3,728,686 
he ee Oe Secs): {oar Oe, seis ok °° Bieepecencgoape Cr.2,287 Cr.149 20,668 3.798 
4,757 3,837 35,931 30.614| 951.560 909,907 7.736.812 7,467,878| 1.132.276 893,268 8.662.295 7,514,755 
4,493 2,462 56,015 36,701; 393,002 106,016 3,025,810 2,203,702| 319,969 199,176 2,814,023 2,381,549 
95 85 720 62 44,483 5.0 350,846 360,372 63,000 53.600 (452.400 421,600 
A EO A 8 een: | paciecmpennan = 723 oe 338 Ld 5 1 983 1,067 264 3,316 
4,398 2.377 55,295 36,080| 347.795 60.664 2,671,059 1.841.347 255,001 145,312 2,358,307 1,959,188 
i 12 1,052 1,052 1,282 1,282 
Chicago & Illinois Midland Chicago & Illinois Western ne & westera. Indiana 
—-Month of sy re os 1 to Feb. 29—|—Month of he?) —dJuly 1 to Feb. 29—)|—Month ‘ebruary— —Jul 29— 
1916. 1915 1915-16. 1914- 15. 191 6. 1915. 1915-16. 1914-15. 1916. 1915. 1915- = 191445. 
27,012 14,008 155,354 115,602 © .812 2,954 72,292 OB. 188 cncdeu' caceee. ee 
3963 3,634 31,672 28.720 Pero oes : 35 4,446 4,847 36,205 41,766 
31,453 18,142 191,008 147,152 6.616 4,442 118,231 82,990 14,112 11,895 125,790 148,374 
3)111 1,931 17,971 18,627 954 44¢ 1154 7,292 1,315 ‘97 ; 
7,335 6.648 54,641 113 5,933 4,141 35.155 39, 6,043 5,822 41,714 47,315 
264 226 1,672 157 128 73 1,288 1,071 189 210 591 ‘617 
6,927 5,655 45,707 43,202 3,037 2,183 30,398 22,765 8,879 8,154 ,828 70,503 
18.784 15.560 — 130,886 — 115.774 9,955 $.123 89.247 ~~ 81.989| 16.841 15,809 121.107 131,875 
12,668 2,581 60,121 31,377|  —3,338  —3,680 28,983 1.001} —2.228  —3,914 4,682 16,499 
,500 y 10,250 997 1,000 1,165 6.80 9,320 22,641 21,593 179, ane 174,337 
11,168 1 Osh 49,871 23,380 —4,338 —4,845 22,183 —8,318 aa Meee: | —174 783 —157 ,838 





















































Net remaining - - - -- 
Aver. miles of r'd oper. | 


EARNINGS. | 


Freight revenue. _-_--- 
Passenger revenue.._- 
Tot., incl. other rev. 
Expenses—M aint.wy 
aint. of equipm’t_ 
Traffic expenses -- - 
Transportation exp -' 
‘Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ---- 4 


Taxes accrued ---- - 
Uncollectible rwy. rev. 


Net remaining - - - _- 
Aver. miles of r'd oper. 


























EARNINGS. 


Freight revenue- ----- 

Passenger revenue--- 

Tot., inci. other rev. 

Expenses—Muint.way 
aint. of equipm't- 

c expenses -__ 
‘Transportation exp- 

‘Transp. for inv.—Cr 


Total, inci. other_ 


Net from railroad ---- 
‘Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 






























































Chicago & North Western Chicago St Paul Minneapolis & Omaha Pierre yn oe City & Northwestern 

—Month vf February— —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—)|—Month of Fe —dJuly 1 to Feb. 
1916. 1915. 1915-16. 1914-15. 1916. 915. 1915-16. 1914-15. 1916 1915, 1915-16... 1914-1 

4,825.8 ‘044.023 39,584,576 35,887,779| 1,020,908 962,561 8,510,069 8,026,820 Le 246 9,505 126,201 112,932 

1,513, oo8 1/307,195 14,447,123 14:131,434| 357,556 306,601 3,486,795 3,454,447 6.443 4,941 _ 65,886 70,310 

7.018.787 5.812.349 60, 194, 124 55,628,841| 1.488.459 1,359,192 12,968,648 12,377,291 23,240 17,163 129,514 212,384 
554.378 520,423 7.242 378 7'338 ,164 119,564 113,329 1, ,970 1.388.196 149 5,544 127,951 51,044 

1.185.445 ; 9'735.211 8.852.968) 199.218 195.030 1,:634;379 1:650/149 4,177 2.549 27,131 19.294 
i 3 , 874. ‘a5 '973 26.740 26.922 ‘234.1 229.480 27 68 "360 458 

2,810:818 2,439:796 21,091,349 20,305,235| 686,519 631,151 4,786,302 4,685,932 10,636 10,191 96,763 85,191 
Cr.9,222 — Cr.3,922 Cr.162,456 Cr.121,907 Cr.182 r. Cr.14,005 Cr.16,114|__Cr-1,007 Or.303 __Or.2,755 ___Cr.303 

4,850,933 4,271,670 40,435,631 38,835,061| 1.086.670 1,013,537 8,637,731 8,343,608 17,496 18,562 253,723 _ 159,831 

2,167,853 1,540,679 19,758,492 16,793,780| 401,789 345,654 4,330,917 4,033,683 5,744 —1,398 —34,208 52, 
385,000  °375,000 3,080,000 3,000,000 ,286 77,424 682,507 701.671 500 6,800 52,000 37, 

329 11,403 3,352 939 , 3,220) ___------ ___------ ___~----- _------ 
1,782,557 1,165,349 16,667,089 13,790,427| 321.430 267,290 3,645,666 3,328,791 —— 7 138 —86,208 14, 
8,107 8,107 (See also on page 30) 1,752 1,752 (See also on page 30) 165 — 
Wyoming & Northwester rn Chicago Burlin om & |Quincy 8S =“ 

—Month of February— —July 1 to Feb. 29— Chic o Sustingten & Quin Quiney Omaha & Be City 
1916. 1915. 1015-16. 1914-15. —Monih of ebru ruary— same to Feb. 29— —Month oO. ebruary— —dJuly 1 to Feb. 29— 
34,303 25,812 265,139 227,977) 6,039,273 4,615,318 47,664,811 43 "853451 46,7 37 666 11516, 19567 89 
: = eo - = 42,125] 1.468.916 1:287:164 14,567,029 14,009,045 .538 17,628 170,998 171,578 

9,8 19,565 286,909! 8,249,313 6,504,847 68,472,183 63,361,665 70,206 59,173 595,522 
3,517 2/809 185 45,967| 483.360 ‘515,350 206 6,102'425 (807 11,657 157,557 tasore 
829 3" ‘616 42,757 41,185| 1 328, 474 1,278,193 10,089:000 10:639, 700 12,318 12,465 . , 
262 "253 ‘031 1234 18,860 (130,559 1,014:679 1,082. 133 1,319 10,042 10,871 
9,937 8,164 79,099 84,405| 2 640 473 2,418,726 20.095. via 20/136 "380 ; 27,865 237,136 232.843 
22.057 15.355 174,874 178,230| 4,813,973 4,568,818 30,049.662 30.866.910| 57.144 54,609 ~~ 509.023 ~~ 505.250 
17,838 15,395 144,690 108,678) 3,435,340 1,936,028 28,522,521 23.494.754 13,062 4,564 599 
,500 0 : 7 367.159 3255659 2°884'380 2'626.138 2,784 2,750 33376 Batis 
14,338 11,395 116,690 76,678) 3,068,180 1,610,369 35,638,140 50 86! 616 10.2 73 1814 62.092 56 380 
147 147 9,369 9375 palissracrensigs 266 2 
Chicago Great Western Chicago Indianapolis & Louisville Chicago J unction 

—Month of Feruere— —dJuly 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—|—Month of Para —dJuly 1 Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
915,292 707,116 6,991,413 -----. 415,443 296,531 3,382,858 2,799,276 Se Ra) ° ° 
240,023 202,524 2,223,206  _.__.- 130,704 114,115 1,223,808 1,143:404 ie Regal ibe: ice ah Ca 

1,254,263 1, 003. 157 10,064,030 —----- 593,134 «454,555 4,996,546 4,317,611| 190,073 
105,67: 2.826 1,282,928 ___--- 54,824 32:040 547.852 4166°386 22/393 MI err me 360'262 : 163 a8 
188,832 163: 823 1,680.096 <giaie 101,436 52,059 811,709 784,863 18,819 19,778 140,084 197” ‘051 
2 ,9€ Se tae. x ; f 2°73 40 1/082 9 8.159 
494,76: 0,836 3,521,011 __.--- 214,671 174,459 1,691; : 

___Cr.795 __—Or.144 Cr.41,601  -- ==. 246 fat ianee 32 | ee peat 
874.774 794,189 7,170,098  ------ 407,457 __—-:291,244 “3,349,750 3,169,632| 165.514 142,853 1,167,553 1,092,423 
379,488 208,968 2,893,932 --.--- 185,677 163,311 1,646,796 1.147.978 24,559 8,243 

45,744 48,668 (366.556 _----- 029 26,317 217,964 (212,024 1,880 1,491 3 743 715/920 
‘08 208 ee 13 See ES cee ee li 147 
332,687 160,190 Tae conces 158,618 136,979 1,428,495 : ) 22, 
2.687 0,190 618 979 935,600 22 679 6,751 315,800 195,436 
Chicago Milwaukee & Gary Chicago Peoria & St Louis RR Chicago Ri 
ver & I 
“a of February —dJuly 1 to ae te 29— |—Month of ree —dJuly 1 to Feb. 29— — of p> be nbnong ll ly ndisne 29— 
1916 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1915. 1915-16. . 1914-15. 
42,066 do, 479 294,311 229,827 116,547 90,102 905,477 888,918 “a ° ’ 
21 6 1,044 2,270 1,022 18,038 196,662 196,909 Bandas 1 ih eee ead edhe. 
42,681 30,894 298,361 235,150 a 617 ~+114,630 1,167,627 1.119, 24, 
3,536 3,998 39.35 51:416| 19:139 20.798 '171°397 "182"769 crt ne A ee CTY, 
am CMC ed | 
18:785 14,229 124:338 102,942 60,273 : 470,259 472/389 11,560 11,823 105,826 104,853 
32,482 26,683 242,089 —224,003| 121,380 110.085 ~ 055.682 ~~057.411| 18.230 18,148 172.340 ~~ 165.320 
10.199 4,211 55,371 10,246 23,236 3,644 211,945 162.470 6.335 12,726 704 
: ‘500 20:5 20:750 ‘300 5.700 37,697 44°700 687 "695 100086 11580 
7,199 2,711 34,871  —10,503 18,436  —2,055 7 7 LiF 770| BGA? 1 0 OS 
199 A 7 436 055 174,247 117,770 5.647 13.080 94,225 114,234 








APR. 1916.] 


RAILWAY EARNINGS 
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EARNINGS. 


‘reight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
[xpenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses - _ - 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other_ 
et from railroad_-__- 
axes accrued 
ncollectible rwy. rev. 


Net remaining -____ 
Aver. miles of r'd oper. 
































EARNINGS. 


Freight revenue______ 
Passenger revenue-__ 
ne, incl. other rev. 
aint. way 
aint. of equipm’t_ 
Traffic expenses -__-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 
et from railroad. -_- 


axes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


i Freight revenue____-_- 
| Passenger revenuc- -- 
Tot., incl. other rev. 
' Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses __- 
‘Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other_ 
| Net from railroad _-- - 


Taxes accrued. 
Uncollectible rwy. Tev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_ -- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t_ 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad __-- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- .-- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses. -- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other - 


Net from railroad _- -- 
Taxes accrued - 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses - -- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other - 


Net from railroad --- 
Taxes accru 
Uncollectible rwy. rev. 

Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Passenger revenue- -- 

i Tot., incl. other rev. 

i, Expenses—Maint.way 

aint. of equipm’t- 

Traffic expenses ---. 
| | eae Sag feng nd ex :. 

, 


Total, incl. other. 


Net from railroad - - - 
Taxes accrued 
Uncollectible rwy. rev. 





Net remaining 
Aver. miles of r’d oper. 





Chicago Milwaukee & St Paul Sys 


tem 





















































































































































ey Milwaukee & St Paul Bellingham & Northern Gallatin Valley 
a of bet 1 tom —July 1 to Feb. 29—)|—Month of February— —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29— 
916 915. 915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915, "16. 1914-15. 
5.b736 4 eae 700 50,030,974 43,251,704 6, 7, 86,816 88,791 7,654 5,236 881 65,956 
1,249, $33 1,079.556 12,614,187 12,267,909 2,442 2,523 18,118 438 1/611 1,450 ee 1359 15,338 
7 699, 229 6,472,695 69. 747,012 61,958,880 10,486 11,079 117,166 127,539 9,822 7,209 85,856 85,682 
629.868 ‘608.21 295.522 7,194,034 3,89 1,778 25,853 22,088 1,451 579 11,654 14,837 
1,452,782 1, 117, 214 10 ‘818,531 9.016.311 2,341 2,102 19,242 20,063 514 434 4,282 6,171 
153,040 7,031 1,205,155 1,193,088 90 69 811 847 66 50 559 584 
3,382,866 3, 174) 209 25,051,038 24,798,660 4,438 4,096 39,408 45,289 4,826 4,457 3 9,297 36,868 
Cr20,941 Cri26,335Cr1,025,366Cr1,319,787| ----- Cr138 COPIES! . - - -dinewe Cr). - asus Cri 
5,820,467 5,179,181 44,124,754 42,577,923 11,992 9,136 93,534 96,792 7,334 6,019 59.650 61,187 
1,878,762 1,293,514 25,622,257 19,380,957|  —1,505 1,943 23,631 30,746 2,487 1,189 26,205 24,495 
413,423 386,022 3,545,179 3,217,154 1,530 2,102 14,280 ,16 1,235 1,050 11,062 ,23 
4,258 2 20,965 et | ee encore omni: een eke, 4 ota aie A AR 3 BE eee oe 
i 461 080 ~—S« 907,320 22,056,112 16,145,589| ~— 3,036 —159 9,351 14,584 1,252 139 15,128 15,261 
0,192 10,066 65 63 7 75 
Tacoma Eastern ‘Chicago Short Line Chicago Terre Haute & Southeast 
—Month of February— —July 1 to Feb. 29—|—Month of Februa —July 1 to Feb. 29—)|—Month of February— —July 1 to Feb. 29— 
1916. 1016. 1915-16. oles 5. 1916. 1946. 1915-16. 1914-15. 1036. 1916. 191516. 1914-15. 
20,091 Se es ee 4 ee ee oo oo tee oo Be, ee 230.159 152,142 1,566,665 1,356,435 
3,695 3,423 48,187 Reaper si sane Sea Oey aio 15,814 13, 130,630 132,918 
25,412 25,460 315,059 266,256 10,505 6,325 72,579 71,414| 251,833 169,608 1,740,000 1,531,467 
. 5,124 3,795 42,177 43,405 770 335 741 92 23,689 16,302 483 208,215 
7,387 ,50 ,494 70,687 1,659 1,482 13,726 18,245 52,130 577 ~=—-- 336,159 353,408 
66 7 1,555 ,062 142 54 86 66 4,09 ,128 31,735 29,262 
12,052 10,101 120,586 112,787 5,138 2,478 27 ,982 30,986 81,399 55,268 508,614 471,213 
Cr18 Cr2 135 "4 eee ected aeetan st memento ative: SAP Ue Reece ea er 
25,879 22,966 232,602 238,369 8,666 5.683 55,516 63,111 171,329 121,710 1,164,173 1,149,141 
—466 2,494 82,456 27,887 1,839 642 17,062 8,303 ’ 47,898 575.827 382,325 
3,100 4,234 31,605 ,838 2 250 ,000 000 10,416 12,500 83.333 95,000 
—3,566 —1,739 50,822 —3,951 1,589 392 15,062 6,303 70,087 35,398 492,462 287,325 
92 92 il 11 37 370 
Chiicago Rock Island & Pacific Syst} em 
nih of Februa tl Island & come Chicago Rock Island & Gulf Total aspen, y 
—Month of —duly 1 to Feb. 29—)|—Month of February— —July 1 to Feb. 2 —Month of February— ly 1 to Feb. 29— 
1916. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15 1916. 1915. 915-16. 1914-15. 
4,020,710 3, rae ,238 32,177,750 31,814,283 179,226 156,467 1,554,272 1,526,556| 4,199,936 3,677,705 33,732,022 33,340,839 
1:268,320 1.245.851 12,404,502 12,105,341 .57 45.060 431.607 11.862| 1,312,897 1,290,911 12,836,109 12,517,203 
5,748,780 5,155,839 48,249,192 47,224,999| 245,720 220,884 2,157,055 2,092,002) 5,994, 5,376,723 50,406,247 49,317,001 
¢ 93/374 7,080.56 426. 017 568 334°410 : O41 407 707,659 513,942 7,704,97 668, 
973,918 147 8,470,624 7 659 335 271 34,955 261,626 99'830| 1,005,189 865,102 8.732:250 7.959.165 
2 138499 2 333"981 17 739 B08 18 att per BS°156 92'930 750'331 80, '208 2 333655 2. 35 eit 18 "460. 039 19, 643.017 
, ’ ’ , , , , , 0 0, , * ® 
Cri, Cr976 = Cr41,294 31.969 (© GES renee ett . ae Cr1,593 Cr976-—sCr41.431 —Cr31,969 
4,145,765 3,876,622 35,955,023 ast ise 176,856 168,425 1,461,830 1,497,000| 4,322,621 4,045,047 37,416,853 36,978,725 
1,603,015 1,279,216 12,294,168 11,743,273 68,863 52,459 695,225 595,002| 1,671,878 1,331,675 12,989,393 12,338,275 
299,086 0,014 2,367,749 2,141, 10,000 ,094 76.703 eT 309,086 278,108 2,444,452 2,202,303 
445 255 .389 222 413 667 : 3,325 
1.302.483 eee 1 9,922,029 9,599,270 58,640 44,271 617,975  ~—-533,374| 1,361,123 1,053,216 10,540,004 10,132,644 
7,663 52 476 476 8,139 8,328 
Chicago West Pullman & | South’n Cincinnati i Georget’n & Portsm’th Cincinnati it Epdtemapelte & West. 
—Month of February— 29— |—Month of February— —Juiy 1 to Feb. 29—|—Month of F ‘uly 1 to Feb. 29— 
1916. 1915. “Wigas. ° 1O1gts. 1916. 1945. 1015416.” 1914-15. a oe a 1915-16. 1914-15. 
$ 
Gaswce eacics 9" Gapeee |) deacon 4,259 3,910 42,683 42,351 106,338 a 378,058 oodiiwe 
Rs nade Ses 6,463 : 65,054 68 .867 36,275 eee 119,940 wedie wie 
30,763 15,045 199,279 123,018 12 331 11,378 122,563 124, 158,812  --.--. 546,503 ------ 
85 70. 505 6,50 388 317 19,051 Stes ke Beaker Wane.” *'Lgaiow 
2,388 006 19,867 14,926 i 775 ,288 434 10,659 23,482 -.---- le 
211 _ 206 659 79 130 151 097 ,300 Bey eae Some” ©" Cheese 
13,805 7,193 740 9 5,898 5,422 48,572 49,548 72 G25 ~st--- 278 wsnwpe 
18,155 11,012 120.796 __89,209|— 10,941 10.149 86,273 ~91.151| 124,678 __-__- 419,205 —------ 
12,607 4,033 78,483 33,809 1,390 1,228 6, ; SEAGER * aoknen invaee” ee 
369 293 3,791 2,734 767 711 98139 eet: yo FS eee NX | ae ee 
ee Oe Re gee ee eee eee es. seated 89 iti ns on ae be sal Ss he ood aed w 
12,238 3,739 74,692 31,075 622 517 30,150 27,958 S6406 . .- Sdenns Gamee "lies. 
ll 1l 5. 53 ES ae 


Cin New Orl & Tex 






































as Pacific System 








Clinton & Oklahoma Western 


























































































































Cincinnati New Orleans & wor pasitic Harriman & Northeastern mg of February— —July 1 to Feb. 29— 

~~ 1915, 11516. ° 1914 15. 1916, of Fe ae.” isane, | ee — Se ee 
730,45 546 ,940 454,817 4,685,180 8,343 ,209 59,262 . $1850 12,892 6,001 76,274 53,347 
161,225 133,139 i 202. 339 1,215,750 "337 4 878 3173 ,010 950 10,641 9,122 
~~ 943,989 725,007 7,068,020 6,264,258 9,541 7,874 7 14,449 7,463 91,439 66,743 

91,711 62 638 97. 624,444 1,645 1,711 oo aa: 97-480 1,340 627 ,382 861 
228,553 166,027 1,761,545 1,652,214 909 1,059 8,274 7,413 1,706 892 1948 9,067 
262'247 2487520 2,088,317 1,094 .297 See oP 3 6) 9872 72d at'epo «18 402 
acne -< Nees ‘Cr1.892 ‘ Reone ae 56,661 ae Ms sa nf ae eee 
637.619 521,426 4,900,864 4,684,540 5,175 5,101 45,524 39.659 7,130 4,174 49,070 36,595 
306 370 203,580 2,167,155 1,579,718 4,365 : 2 97 7,318 3,288 42,368 30,147 
32) 31,000 ~ "252,000 "248/000 B55 tC 'BSBtC A445 47 356 7 2184 
asia 4 55 421  @ RES. Vater a fe eb S.C i ae eS apes ee ee ee eee es ck ema TS SFP ee 
274,366 172,525 1,914,734 1,331,281 3,810 2,217 18,501 23,538 6,848 2,932 38,604 27,298 
337 337 1 1 53 51 
Colorado & Southern System 
Colorado & Southern Fort Worth & Denver Sie Wichita Voter, 

—Month of February— —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—)|)—Month of February— —J to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. | 191816. 1914-15. 
532,307 414,607 4,546,029 3,972,299 357 427 340,338 2,783,645 2,578,537 54,200 77,068 505,366 477 ,930 

84,96 ,812 936 ,379 983 ,53 97,570 91,374 1,079,419 1,056,469 16,350 20,330 200 ,943 200, 
666, 541,385 5,885,110 5,341,626| "478, 453,229 4.065. 831, 74,209 ~—:100,990 738,773 709,307 
67,182 ,09 25,735 626,311 Hite 63 Oe pt fests 4 831.326 15,654 14,744 134,479 94,292 
133 ,341 141,032 1,130,116 1,180,063 76,205 78,200 643,102 7: 1729 7,549 53,609 51,562 
36 9,87: 76,36 85,596 125 6,69 51,67 60,202 40 25 329 
196,858 188,113 1,646,937 1,669,410 144,051 197,126 1,180,724 1,550,677 20,659 25,878 188,887 198,286 
431,662 411,761 3,796,894 ~3,750,540| “987.329 349.017 ~2482.163 ~2.680.471| 43.469 49,724 388,020 354,370 
235,144 129,624 2,088,216 1,591,086 191,474 104,011 1,582,899 1,150,855 30,740 51,266 349,853 354,936 
35,000 80 250.009 281,844 15,216 12,620 138,962 94,425 af ,000 33,800 ,07 
200,136 92,814 1,807,950 1,308,893| 176.257 91.390 1,443,986 1.056.430 26,990 48,266 316,053 332,862 
, 102 ,088 45 454 256 256 
Month of Fi hee — i Feb. 29— rr! th by - ~~ yes St a Feb 29— ‘Mont ll ay Goke 

—Month of February— —July 1 eb. —Month o u ° iat Feb 
ul “—- mee ine BpPe 8 oa i 1915. bine Tea biter Toi 1916. ‘geet 1915. 18 48. * 19l4is. 
943 ,934 832,013 7,835,040 7,028,766 58,588 61,611 491,841 570,839 71,316 51,369 576, 

198,889 195,516 2,216,741 2,240,114 8,474 9,179 111,642 139,205 11,953 33369 Lie 886 135/416 
1,219,819 1,095,604 10,688,946 9,882,259 73,181 75,502 653 ,902 764,136 +832 67,52 : 
125,075 113,935 1,319,982 1,088, 26,936 21,336 183,466 161,654 13,579 10'809 {3h 137 $36 'on8 
215 275 226,781 1,826,827 1,792,361 +25) 9,316 124,053 81,227 ,882 16,704 187,173 161,886 
654 16,58 128, »127 dD 2,492 22,583 24,906 +27 713 : 7,1 
361,568 411,117 3,016,548 3,418,373 42,629 1954 303,320 358, 30,163 25,008 207 ,933 220: 
762.460 810.702 6,667,977 —6.785,381| 100,238 78,009 _ 696,417 —601,834|~ 72.206 55.732 ~~ 887.876 ~~ 635.038 
457 ,358 284,901 4,020,968 3,096,877) —27,057 —3,407 —42,514 72,301 14,535 By: ,334 
53,966 52,423 3.003 398 ,343 5,160 585 44,758 34'719 5,500 7 oo 153000 193 00D 
7 6 348 31 25 240 BERR euecce vt: onneees ee Se 
403 ,383 232,470 3,567 aie 2,698,185| —32,248 —8,017 —87,513 37, a 26,33 9 
1,812 '798 (See aiso on page 30) 357 3 — . rt ie | - is fame 
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RAILWAY EARNINGS 











EARNINGS. 


Freight revenue-____-_-_ 
Passenger revenue___ 


ba incl. other rev. 
nses—Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad __-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining * aa 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue-__-__-_- 
Passeng 


er revenue- -- 
Tot., incl, pred rev. 
Main Maint. way 
—- of equipm’t_ 
expenses _ - 
Retention exp. 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad ---- 


Taxes accrued-_--_---- 
Uncollectible rwy. rev. 


Net remaining ---_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- -_---- 
Passenger revenue-_-_- 
™ Tot., incl. oer rev. 

nt.way 
epenses of equipm’t_ 
Traffic expenses__ 


Transportation exp 
Transp. for inv —Cr 
Total, incl. other. 


Net from railroad _- -- 
Taxes accrued-_--_---- 
Uncollectible rwy. rev. 


Net remaining ---_-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- - -- _- 
Passenger revenue_ -- 


Tot., incl. other rev. 


Ex Maint. way 
cpenses of equipm’t_ 


ffic 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
yet from railroad. _- 
Taxes accrued -_-_----- 
Uncollectible rwy. rev. 


Net remaining ---___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----_- 
Passenger revenue- -- 
Tot., incl. other rev. 
Maint.way 
aint. of equipm’t_ 
Traffic expenses __ 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad - - - - 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin; 
Aver. miles of r’ 


EARNINGS. 


Freight revenue. --__-_- 
Passenger revenue- -- 


Tot., incl. other rev. 
penses— Maint. .way 
aint. of equipm't_ 

Traffic expenses_ 


lransportation exp -_ 
rransp. for inv.—Cr 


Total, incl. other_ 


& 
5.35.5" 





Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 
Freight revenue. ----- 


Passenger revenue- -- 
Tot., incl. other rev. 


Net 
Aver. miles of r’ 





























































































































































































































[Vou. 102. 
Colorado & Southeastern Colorado & Wyomin Colorado Midland 
—Month of February— —July 1 to Feb. 29—|—Month of February— —July 1 to 29— ia rng of February— —July 1 to Feb. 2§ 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. tei. 1916. 1915. 1915-16. 1914-15. 
11,607 4,645 71,589 37,040 27,985 17,377 218,209 167,471 89,594 85,883 851,431 982,52 
i eg ia eo eae 719 2.455 19,646 22,947 418 . 7,874 132, 162.06 
11,774 4,721 72,380 37,572 81,733 45,531 586,655  448,273| 106,256 103,831 1,068,002 1,271,88 
992 367 986 697 3,932 3,272 61,231 62,955 15.675 15,46 168,390 196, 
705 783 5,428 063 10,355 7,810 75,597 : ,783 .19 : 273,74 
65 214 548 1,780 129 5 99 80 6,633 6,619 57.154 60,176 
2,501 1,573 16,409 12,535 24,215 16,851 166,233 151,604 49,839 0. 450,503 502,27 
“4.625 ~~ 3.531 ~ 31,363 ~~ 30,855|~ 40.926 — 30,103 321,908 —305,789| 108,825 98.346 ~~ 083,880. 1,087,206 
7,149 1,189 41,017 6,717 40,807 15,428 264,746  142,483| —2,568 5,485 84,211 184,656 
270 250 2,605 ,000 4,165 112 27 361 24,254 6,800 10,000 70,609 69,709 
6,879 939 38,412 4,717 36,641 12,300 237,384 118,094 —0,368 —4,514 13,601 114,946 
Colorado Wyoming & Eastern Columbia & Puget Sound Columbia Newberry S Laurens 
—Month of February— —dJuly 1 to Feb. 29—)|}—Month of February— —July 1 to Feb. 29—|—Month of February— —July Feb. 29 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. riga6.” 1914-15. 
3,861 7,647 62,414 75,180 26,323 19,589 186,663 200,045 21,713 13,427 134.066 110,925 
779 1,169 9,639 15,947 1,537 2740 16, 28.484 5,844 6.219 63,66 61,790 
5,209 9,426 77,471 98,653 35,849 26, 106 253,115 261,780 28,950 20,951 208, aH 183,136 
1,777 1,089 :793 5,570 7,374 3:96 32/982 30,558 3,327 5,036 30,455 43:897 
645 672 ; 569 6.667 5, ets 48, 421 : 2,491 2,646 24:618 27,159 
7 22 169 155 243 204 1,4 : 309 342 2:780 2. 
2,389 2,250 17,030 18,042 11,398 8,094 76,475 79,241 9,839 9,554 79:979 70,798 
“$015 ~~ 5,509 — 36.451 —40,315|~ 26,905 18.707 166,919 —174,620| 17,931 19,674 154,939 161,426 
—805 3,916 41,019 58,337 8,943 7,398 86,196 87,160 11,018 1,277 53,074 21,710 
575 6 , 895 5,267 4'862 39.713 46,671 il 1,000 ,100 8,000 
1,381 3,266 35.908 53,442 3,675 2,535 46,482 40,488 9,918 277 44,974 13,710 
111 111 5 55 7 75 
Connecting Zerminal Copper Range Cornwall 
—Month of February— —J' 1 to Feb. 29—|—Month of oe —J to Feb. 29—|—Month of February— —July 1 to Feb. 29— 
1916. 1915. rig. 1914-15. 1916. 1915. rig. 1914-15. 1916. 1915. 1015-16.. 1914-15. 
Se ii ditiete Uti daeae 0 eee 52,725 36,757 437,970 289,413 18,107 8,175 93,101 64,416 | 
Cidade -i'Xpbaldendee iciaiaiieed Si aii 10,005 7.636 92,529 74,837 1,317 196 13,452 16,096 
8,231 2,107 ~ 165,615 51,751 65, 46,261 683,217 406,523 22,856 9,987 117,212 86,869 
ae ac Gaieeecee 6,123 8,093 12,471 6,056 72,102 52,315 1,340 978 10,915 9,807 
ne 4 danke USEMEEEee Glue 11,285 7,486 $1,272 57, 2,679 1,000 ‘4 9,736 
sO eM OE ‘01 1,644 ,784 12,507 46 58 3 499 
ik. chide aie \Ctaake 23.769 16,440 171,235 137,791 4,734 3,116 29,654 26,614 
“3,012 1,883 — 62,228 —_48,081| 51.184 32,952 353.137 270.698| 9.691 6,039 — 64,757 ~ 53,339 
5. 219 223  ~—«4103,,387 2.769 14.616 13,309 230,079 135,825 13,164 3,947 52,455 33,530 
1,605 1,390 13,402 11.773 4,669 3,900 35,442 28,536 500 ; é 
3,613  —1,167 89,984 —9,003 9,947 9,409 194,637 107,288 12,564 3,447 48,489 29,996 
1 139 139 12 12 
orade 8p Creek| Central Gouderqpost & Port Allegheny 
ripple Fe : — € oF ren so — Month of F, Pe marl bah Feb. 29— “te ” role. 71546 ty 191: . 
—. oO ruary— —Ji —Moni 4) —JSU e ° e 
1916. 1915. ros 16. 1914-15. 1916. 1915. 1915-16. . 1914-15. 3 $ $ < 
Oe i ieee ES. cveutpeente 7,740 17,345 45,977 62,003 9,133 5,939 51,735 45,299 
» Se een ee fo 660 1,256 ‘ 24.746 ‘501 443 il 22.434 
TE |: Setdninns 952.876 Ha. Sa 8,238 18,638 67,265 92,106 12,390 8,916 81,796 
BE hima PEE |; cnanae 1,826 1,248 25,223 20,862 ,094 1272 6.549 18,570 
i+ Be areieapen 100, gal eeewaaarag 1,321 763 16,097 6,310 376 360 646 7 
ae eos a. EE cae 689 45 ee cs ae eae .oeane ee nee 
SED :-<Aakooe» 235'910 a tee 1,089 1,225 13,990 16,819 3,718 4,855 31,681 36,383 
$008 sies03 S118 “3.403 09,443 46,338 “6.351 “Taos —373a8 Oa. 
eAwae °°  acouce SE 7 «nwcon 3,122 15,144 4,821 45.783 6,035 1,024 24,448 11,942 
4,392 Fs ee) pia 787 Cr.621 654 7,659 200 200 600 1, 
eae.  ddaces io aneEE 2,335 15,753 166 38,111 5,835 824 22,848 10,342 
i iikentese 29 39 39 
,Cumbestens & Ponnwivenie._| Deseanert Beck lelent © Game): pee * See 
—Month o bruary— —dJ' . — of Fe to x — i) 1 to . 
1916. 1915. 1915-16. . 1914-15. 1916 1915. 1915-16. 1914-15. 1916. J 1915. ‘1915-16. 1914-15. 
& 187 & 076 493 344 499,434 . , . ° 5,217 5,844 39,111 $5,363 
3:06 2'818 26,008 27.493 ape rN ere Se Pine sagead 5,410 3.905 42.178 39,853 
58,108 57,880 627,671 539,611 11,675 6,813 78,895 51,217 13,068 11,955 98,759 94,249 
5,089 143 55,430 61,398 488 1,259 965 13,823 1,507 1,440 14,958 18,384 
26,741 ¥ 222,325 203,845 1,361 486 12,541 13,270 1,640 1,570 14,379 14,844 
450 214 2.571 2) oe oom ce ot 182 1,820 
19,488 19,826 161.835 169,270 6,020 5,199 51,320 32,227 5,836 5,437 49.747 48,218 
54,818 _ 53,820 _ 469,084 _ 470,555| 12,081 8,175 87.139 —60,057| 9.503 0,287 84,633 88,007 
3,289 ,060 57,686 69,055 —405 —1,362 —8,244 —9,739 3,474 “3,668 14,126 6,241 
3,600 ,400 28,65 29,649 2,000 wl 16, 000 16,150 754 ‘92 6.154 5,901 
—310 660 29,035 39,353| —2,405  —3,b12 eG —25,889 2,720 aE 7,969 288 
63 63 49 49 4 47 
=e @ ‘Hudson & Hud|son System h & Joh vi Delaware & Northern | ive 
elaware u reenwic. °o at 0 —Month of February— —July 1 
—Month of February— —July 1 to Feb. 29 |—Month of February— eb. 29—| 1916. J 1915. 1915416.” 7914-45. 
1 530,157 1,208,071 11°314 636 12°152 513 1916, 1915, By 1igAs, © 302 % 843 & 697 bo 488 
'899 144,581 1,993,435 1,959,509 661 "742 6.199 (884 1,557 1,656 16.543 18.430 
“2,12 a8 265 rans 503 17,217,616 14,941,806 12,221 8,230 81,836 72,343 10,177 9,031 84,6 81,91 
174.562 114,228 1,381,950 1,197 905 9,245 8,827 2,153 1,874 21,972 34.034 
362.816 302.535 2,586, 2 535,267 1,060 366 ‘891 4,996 2,206 ,026 14,474 15, 
768. Ba3 638'510 A yey et 5 338. 8'508 3 013 2 rt 23 $13 20 ibe 3 407 3 rast 166 30.311 
Cr:735 Cr:164 Cr.19,232 Cr.12.562 Bibi; po dali po ace beste ae Phe 1: ae ea} cee 
1,422,091 1,159,306 10,386,586 9,973,037 5,468 5,129 38,290 35,844 8.349 8,417 71,364 75,895 
703,173 276,215 6,831,030 4,968,768 6,752 3,101 43,545 36,499 1,827 1 x ~~ 6,020 
58,650 58,500 423, 857 450.619 495 41 3,480 3, 666 608 13-383 333 
644,523 217,715 6,404 aS 4,517,661 6,255 2,686 39,950 33.408 “Ti6i —54 7.930 680 
880 (See also on page 30) 21 21 45 45 ans 
Delaware Lackawanna & Western » Sea Delray Connosting . 
Delaware Lackawanna « Weste a ack, —Month of February— ‘eb.. 29— 
—Month of February— —July 1 to ree "29— —Month of F to Feb. 29—| 1916. 1915 918418.” Meats. 
2,928 541 1015. 23 698 753 20,080.30 1916.38 “Wee Wigs | 101 vf 806 ° ‘ 452 : 
"581,166 | 548.551 5.727.319 5,681,347 t, 4,171 43,497 1854 Fy wastage elas vr eee 
3,873,897 2,890,449 32,503,627 28,585, 12,226 11,118 120,621 113,597 ; 6, 866 55 
198.901 © 205.818 2.929278 3.066.577 2,613 681 29 662 23,172 37.382 Pies ‘ 224 13,402 
; 212 4,768,757 4,656.7 ,029 ,306 16,557 9,390 3,464 1,720 15,294 il 
$e BOS 1 003398 10 be 508 9.531; 649 7 333 7 275 64° -bz9 62'706 12.033 «Ss 7634 4«=s«@9717.Ss«G1.790 
“Cr:972 Cr.15.818 Cr.38,287 or 190256 Phe geo Bee Sp Pes owst co bri Lenpuend ane beets way 
2,365,182 2,014,217 19,207,473 18,182,556 12,874 12,021 "117,825 _ 110,557 18,017 11,146 99,143 92,279 
“1,508,715 876,232 13,296,153 10,408.232 232 —647 2,795 3,039 j es F 
202.500 186 600 1,400, 0,733 1,358,999 999 1,175 1,115 9,212 5,164 - 308 Big: “2449 2,874 
«> poo t. . | i TT eT SS ne ee a ee eT | ae SE 
| 1 306.199 689, ~ 689,607 71,894,341 - 9,042,800| —1.822  —2.017 —6@417  —2.126 14.653 6.270 ~~ 22,205  —39,563 
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2 
APR. 1916.] RAILWAY EARNINGS 17 
Denver & Rio Grande System 
Denver & Rio Gronde Boca & Loyalto Rio Grande Southern 
EARNINGS. —Month of February— —July 1 Feb. 29—|—Month of ro “jee tT to Feb. 29—|—Month of February— —July 1 to Feb. 29— 
1916. 1915. 1915416. 1914-15; 1916. . 1915. 1915-16 6. 1914; 15 1916. 1915. 1915-16. 1914-15, 
Freight revenue_____ 1 oes 78 oe 220 12,220,433 11,150,145 7 ; ’ ’ . 4 
Passenger revenue-_- 220,637 5.199 3.503.521 2,983,000 63 126 1 390 2,910 ea oe ase aoe 
Tot., incl. other rev. | 1,733,639 1, 340, 525 16,971,116 15,020,581 1,079 1,793 21, 267 36, 093 ‘ ,258 2,493 5 
Expenses—Maint.way | | "130/991 "712 1'799'238 1,877,913 503 744 676 9°702 8.511 93.974 101.403 
aint. of equipm’t- 318,521 DOT" 833 y 290, 672 2,782,829 285 387 3" 896 6" 839 5,17 2,979 39 362 28,849 
Traffic expenses ___ 37,866 37.732 317.855  305,822| ------ 102 1 3 22 292 198 
Transportation exp -_ 522,246 449,091 4,539,590 4,420,823 522 1,325 9,593 13, 130 14,115 15,394 122,402 125,181 
CO ee sO a! ee Cre B08 t.' Sawdew 8! Bewcwe OOO Se © eee | aarti 8 oe tia: ce a ce enc 
Total, incl. other_ | 1,077,163 __ 960,435 10,170,723 10,013,475 1,488 2,907 20,106 30,828 30,006 27,987 _ 264,828 __ 264,702 
Net fi ilroad_--- : ; 800,392 5,007,106 —#0s —1,114 1,161 6,165 3,370 10.270 107,664 114,104 
- deeusle 038000 Bx'000  '727°000 -'703°500 277 277 2°223 21 3'302 05 24°934 24°120 
Uncollectible rwy. rev. 179 257 1,274 966} __------ ___------ 2 3} ___------ 9 15 126 
Net remaining ----- 564,297 295,832 6,072,118 4,302,639 —686 —1,391 —1,065 3,944 68 7,121 82,714 89,857 
Aver. miles of r’d oper. 2,566 2,574 (See also on page 30) 1 45 179 179 
Western Pacific Denver & Salt Lake Denver Laramie & Page aly hog he 
—Month of February— —July 1 to Feb. 29—)|—Month of February— —July 1 to Feb. 29—|—Month of February— —J to Feb. 29— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915 1915-16. 1914-15. 1916. 1915. rig6. 1914-1b. 
Freight revenue-__-_-__- 423,484 249,630 3,157,140 2,767,105) 122,098 77,370 1,088,277 877,271 4,903 3,295 77,153 57,290 
Passenger revenue-__ 41,537 63.696 1,355,776 744,763 14,003 11.764 220.849 230,364 1,907 1,767 22.352 18,339 
Tot., incl. other rev. 500,265 334,625 4,886,230 3,734,053 143,017 95,139 1,367,814 1,170, 316 7,055 5,311 102,517 77,470 
Expenses—Maint.way 81,161 10 704,833 797,052 18,455 13,764 156.762 138,313 1,507 "841 13.944 258 
Maint. of equipm’'t_ 58,723 42,080 1710 488,083 01 24.439 263.673 208,167 3,666 2,800 21,459 15,674 
Traffic expenses. __ 194 21,485 340 197,702 61 1,84 15,361 8,888 528 422 3,878 973 
Transportation exp _ 90. 126,830 1,521,799 1,264,611 65,195 34.351 489,967 392. 073 4,489 3,339 37,213 33,615 
eee OT | Sane (i ieeeee keene cS gbwaen |!) neenge . 2 ame g a 110 SAAL | Senn (SSeS eee | 8 eee 
Total, incl. other 367,906 282,709 3.175.945 3,001,406 132,895 79.315 962.653 797,317 11,663 8,639 86,449 73,397 
Net from railroad .__- 132,359 51,916 1,710,285 732,646 10,122 15,823 405,161 372.999| —4,608 3,328 16,067 4,073 
Taxes accrued_._____ 30,090 28,884 224,024 231, 7,005 7,00 61,463 45,000 610 61 ,880 : 
Uncollectible rwy. rev. 223 199 De sa ee re ee ee OO gic k Tl Seen © oO Seenee eee eee 
Net remaining____- 102,045 22.831 1,484,901 499,765 3,116 8,823 343,535 327,999) —5,.218  —3,938 11,187 —806 
Aver. miles of r’d oper. 941 942 25 255 5 
Des Moines Union Detroit & Mackinac Detroit & Toledo ane Line 
—Month of February— —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—|—Month of February— —J to Feb. 29— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. reipas. 1914-15. 1916. 1915. 18156. 1914°15. 
0 SS"S" De eS ee! eee Ee ae 64,891 58,001 477,471 445,274 159,489 127,953 1,109,973 1,006,163 
SES Ea ea ee ee ee 19,113 16,810 211,109 ye) a ee ee ey pe 
Tot., incl. other rev. 8,067 7,044 68,632 62,788 90,315 80.575 743,967 715,568 161,042 128,479 1,117,153 1,008,950 
Expenses—Maint.way 584 4,676 4,676 4,676 8,858 9,320 679 91,67 10,554 9,804 97,55 101,379 
aint. of equipm't- 257 1,772 799 1,772 18,190 960 127,548 124,193 257 10,888 63,356 80,9 
ete tl ahippie Ch neh 1,725 1,335 15,614 17,22 1,531 »285 12,042 15, 
Transportation exp_ eenttihe ik Vice wake 0 ee bees OOS cow 35,035 34,565 263,316 271,516 45,112 39,497 ,584 290,491 
renee bo no ame ee Ht eipamta’ << aidewn | Latenmae Ul debtine. - Sobkwme  Sedbeee Ties Ghe Se sicegina : a) meee (iS 
Total, incl. other 842 6,448 6,475 6,448 66,282 63,428 509.396 __ 527,968 68,120 66,354 485.201 510,906 
Net from railroad_-.-_- 7,225 5 62,156 56,339 24,033 17,147 234,570 187,600 92,922 62,124 631,951 498,043 
Taxes accrued______- j 2,929 y 32,096 ,001 7,503 ,450 52,332 94 ef 44,966 £700 
Ee EE DE oP ae I Ue SR Mae Cie Reet aE Se er eae OO Saeed I te Ch eo.) > Copeaeeo 2 eee 
Net remaining -_-_ -- 3.725 —2,333 34,156 24,243 16,032 9,644 165,821 135,268 86,981 56,374 586,985 450,343 
Aver. miles of r’d oper. 39 7 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
—Month of February— y 1 to Feb. 29—)—Month of February— —July 1 to Feb. 29—)|}—Month of February— —July 1 to Feb. 29— 
EARNINGS. 1916. 1918. wags. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
Preiahe LE a Ee! Sa” ee er SEE Sa 157,524 92.845 1,235,269 1,082,750 27 .359 24,991 72,027 98,587 
SR a a ee aa ee 11,491 9,576 112,431 121,352 896 483 4,258 519 
El: incl. aother rev. 49,227 23,134 365,495 232,573 179,666 109.749 1,443.712 1,279,139 28,592 25,896 78.755 106,512 
aint.way ,027 3,346 30,841 5,915 ; ; 153,065 169,957 2,239 1,416 18,601 89 
Maint. of i eauipan t. 199 676 7,368 229 22.087 24.060 188. 283 ‘ 21 5, 2,799 19,441 27,073 
ee Rae oo Ce ae ee ee | eS ee eee é ‘ gel ° easece ~** éepeme ° nee | eee 
Transportation © 20,797 10,006 131,158 88,277 91,663 67.266 612.369 835 6,591 5,508 21,417 27,574 
Transp. for inv. we ddim Ut dicen i enamine Fide ceed teedee |e apne | eek eee Fee 2: ei ee | 
Total, incl. other- 25,392 14,519 172,412  132,472| 143.686 108,996 1,038,327 1,231,906 11,412 9,899 60.895 107,174 
Net from railroad___- 23.835 8.615 193,083 100,100 35.979 752 405,384 47,232 17,179 15,996 17,860 1 
Taxes accrued __--- -- 2,350 ; 14,086 11,143 ,000 ,500 45,500 47,500 Y 1,213 9,793 8,647 
Uncollectible BR ke aS ae a bi Re kr! weal Feo Saeco So ee ee » | iS Ca es, ee ee a 
Net remaining -- - - - 21,485 7,115 178,992 88,956 29.979 —4,747 359,850 —267 15,712 14,783 8,067 —9,309 
Aver. miles of r'd oper. 19 2 44 6 6 
puluth s Northern Minnesota P cluding DulUch ain Fae a Winal - Od ha & Southern | we 
—. anuary— — nclu ut. ays e Ail = _. February— —July 1 to Feb. 2 
EARNINGS. 1916. 1915. “weigy6.” 1914-15. |—Month of February— Feb Pi 1916. 1915. 1915-16. 1914-15. 
$ x x 1916. 1915. 73846: ° 1914-15. $ 
Freight revenue Caen 25,237 43,233 $4,019 109,158 62, 112,494 818,659 726,283 22,116 19,207 199,756 167,616 
Passenger revenue. _- 3 871 3,540 20,314 17,657 " 15,275 48, 145,143 1,646 2,375 21,689 26,486 
Tot., incl. other rev. 32,126 56.912 120.230 159.483| 186.497 134,530 1,001,722 898,009 24,568 22,013 227,653 199,954 
Ex Maint.way 5,270 599 42,407 39,647 ’ 431 97,338 141,381 2,331 1,709 22,234 25,685 
&. of a t. 8,422 6,981 43,613 889 17.382 17,642 111 080 157.581 2.557 2.276 16, 6.616 18,678 
Srenapestonan « exp. 12.269 48606912.533 440,998 44,172 :857 49.691 378.544 Y 5,751 6,053 47393 49, 
Transp. for inv Fil tee Tl cee Seems oN ee pe ee, ACR ee. ae | ee me Bh ee tl. Ree ec 1 Game Othe 
Total, incl. other - 28.995 27.975 142.611  132,647| 123,207 84,218 652,286 711,229 12,716 12,032 102,025 _110,559 
et from railroad - - - - 3,131 28,937 —22.381 83 63,289 50,312 349 436 186,780 11,852 9,980 125,627 89,394 
es accrued. __..-- : 2,845 6,011 7,974 9,324 6,731 50,161 ,788 350 ,350 10,700 , 
Danohcuble MOR 7s. eee, Ce rN Ae ei eee Be we  ae pee oer Ceee  SOe ecoe Bt, te ee CRE A Roe Co). a 
Net remaining ——— 1,525 26,091  —28,392 18,861 53,964 43,581 299,274 141,991 10,502 8.630 114,927 78,594 
Aver. miles of r’d oper. 130 119 187 185 58 58 
aest. Broad Top tS & Coal East Jersey RR & Terminal Co Monin of Febru St Louis Connecting | 
waaay ebruary— — 29— |—-Month o ruary— —July 1 Feb. 29—)|—Month of February— —July Feb. 29— 
EARNINGS. 1916. 1915. 1i5-16.° Totes. 1916. 1016. 191516." 1014-15. 1916. 1915. 1915-16. 1914-15. 
Freight revenue- ---.- 24,607 21,690 199.215 183,685 Tn, | Mawel... aibees 2 oh dt) eenee i: . Eicensi® Da eee 
yg aves 2,606 2,098 26,855 21,726 Pa eae ee Pt a Lt a Pk er ee RS a 
‘Tot., incl. other rev 27,699 24,360 230,312 209,291 17,052 16,380 ~ 118,933 95,087 40,920 32.447 327.857 307,854 
Ex Maint.way :368 027 16,345 21.431 184 "113 ‘6 048 6 3.963 "032 ‘858 
Maine. of i. og t. 3.376 2,445 2 24,753 3,013 3,297 29,163 24,378 1,981 1.040 6.608 17,517 
a alien ox 37.3900 -—siC OB KBIR ti AOC*«COdRRC«CZD , , 
Transports es See Se: See aR ae Be is Ae SS, Ee 
Total, incl. other - 12,427 11,205 89,086 _ 100,776 15,228 13,489 121,752 98,864 25,967 23.485 190,323 219,837 
Net from railroad.--- |" 15,272 18,155 141,226 108.515 1,823 2,890 —2,.819 —3.777| 14,052 8,062 137,533 88,017 
es accrued_-_-_---- . 
Pee ets ev.| 00900 Ya00 FBO) Ss Sad 56183805 Troe Teas Tk TBE 
Net remaining - -- -- 
gin a arkan. 14.873 12,255 134,026 101,315 3 1,300 2.530 —6,439 ~ —6,682 13.243 7,316 123,709 74,699 
East Pesmonsee & West Nor Caro tae aire Rentuely fe El Paso & Southwestern 
—Month of February— —. to . 29—i—. ruary— —di 29— |—Month of February— —July 1 to Feb. 29— 
EARNINGS. 1016. 1915. 1915-16. 1914015. 1916. 1915. 1915-16. 191435. 1916. v 1915. 1915- M1 5-16. : 1914-15. 
Freight revenue. ----- 14,994 9.638 120,985 93,084 2,239 2,766 17,602 21,292| 718,539 407.696 5,212,715 3.738.256 
ir a — 2,888 2,419 29.480 28,432 1,032 907 7.356 7,555 116,297 _ 105,418 1,071,784 _ 875.685 
oO cl. other rev 18,560 12,582 156,433 126,174 3,651 3,946 28,157 31,348| 880,496 557.752 6,680,923 4,996,041 
Maint. way 2,386 883 6,799 14,689 139 1,509 11,720 12,124 3 372 80.668 952,606 ‘ 
Maint. of equipm't- 2,114 1,161 14,018 13, “368 845 949 5.619 8,078 113.302 $4,155 889.103 711,510 
Transportation exp- 4,749 3,487 40;620 32/501 ~ 1,637 1,460 12,764 13,179 (128 =: 162,175 1,669,518 1,361,531 
Transp. Vv. Pena ee cannes cote beoue- sonia Po Sie Adee’: <" Aine C Cri25 _Crl2,428 
Total, incl. other. 10,600 7,660 81,620 70,202| «4,104 4,350 34,321 37,241| 469.843 372.786 3.940.940 3,062,271 
Net from railroad.--- |" "7,960 4,921 74,812 55,971| @ —404  —6,163 —5,803| 410,652 184.966 2,739. 1. 0 
Taxes accrued... --- 745 796 5,933 7,439 111 114 892 916 37,329 34.889 313.668 (261.186 
EE Os BS be Oe i pe ot BOC ee te ee ee ee ae ee ee 1 302 15,225 
Net 1 . - ~~~ a 4,125 68,879 48, —564 —15 — “~—6.810| 373.323 “2.426.011 1.657.358 
ime ate. 15 25 1532 64 519 7,056 810 3.323 150.064 2,426,011 1.657, 
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RAILWAY EARNINGS 





[Vou. 102. 





= 





EARNINGS. 


Freight revenue_____-_ 
Passenger revenue-_--_ 
Tot., incl. other rev. 
Expenses—Mai nt.way 
Maint. of equipm’t_ 
Traffic expenses-__ 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _--_-_ 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining--_-___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_--_--__ 
Passenger revenue--- 
Tot., incl. other rev. 

aint. way 

aint. of equipm’t-_ 

Traffic expenses_ 

Transportation exp- 

Transp. for inv.—Cr 
Total, incl. other- 


ed Som railroad - - -- 
as ian = 


es accru 
Uncollectible rwy. rev. 


Net remaining-_--_-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Zreiens revenue_-____- 
Passenger revenue--- 
Tot., incl. other rev. 
penses— Maint. way 
Maint. of equipm’t- 
ic ex 
rransportation exp- 
Transp. for inv. 


Total, incl. her. 
Net from railroad ---_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining -~- .- 
Aver. miles of r’d oper. 


33 
su 
“7 


= 





EARNINGS. 


Freight revenue - ---- 
Passenger revenue. -- 
Tot., incl. other rev. 
"Wiaint of equip -way 
int. of equipm’t- 
Traffic expenses-- 
‘Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other- 


wet from railroad. --- 
Taxes accrued_--_-_--- 
Uncollectible rwy. rev. 
Net remaining ----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue--- 
Tot., incl. other rev. 
Ex Maint.way 
aint. of equipm’'t-_ 
Traffic expenses-__-_ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _---_ 
Taxes accrued---_-_-_-- 
Uncollectible rwy. rev. 


Net remaining - ---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue------ 
Passenger revenue..-- 
Tot.. incl. other rev. 
Ex Maint. way 
aint. of equipm’t_ 
Traffic expenses -__-_ 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other- 
Net from railroad __--- 
Taxes accrued--_-_-_-_-_- 
Uncollectible rwy. rev. 


Net remaining. _-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue-_-- 
Tot., incl. other rev. 
E t.way 
on of won ad t. 


Fn Mn ap 
Transp. for inv ap 


Total, incl. other_ 
Net from railroad- .--- 


‘Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


Escanaba & Lake Superior 


Fernwood & Gulf 


Florida East Coast 










































































—Month of February— —July 1 to Feb. 29—\|—Month of February— —July 1 to Feb. = | of February— —July 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916 : 1915. 1915- 16. 1914- 15. 1916. 1915. 191516. 1914-15. 
41,093 82.775 155.600 163,827 12,896 10,245 108,265 84,129} 388,870 237,676 2,307,271 1,566,042 

1,125 9,33 14,477 1015 935 10,098 10.443} 350.704 77,7 1,196,686 1,206,363 
42,618 34, os 168, qa 181,612 14.659 12,193 126,561 = 103,895| 824,530 598,497 4,008,273 3,220,625 
4,959 4,460 35,112 45,888 1.486 2,105 19,298 20:690 3,477 56,287 7,959 482,832 
4,103 3,509 26 572 26,731 1,321 2,445 14,185 11,280 68,919 56,739 492,806 443,587 
Ban ee £7 bh cet: Beek oO eanie 388 152 1,778 1,457 9,927 13,049 76,291 73,656 
9,899 9,471 52,622 56,328 4,140 4,073 33° 876 35,179 191,071 178.788 1,270,371 1,084,421 
aes iowsian. te ae ae RS ek Ss ase Ree ee Ppa re: pie ick Cri.752 _ Cr1.033 __Cr22,344 _Cr24,268 
19,953 18,443 121,323 135,492 7,851 9,444 74,913 74,982| 353.671 __ 321,474 2,513,864 2,219,615 
22 664 15,650 46,868 46,120 6,807 2,748 51,648 28,913} 470,858 277,022 1,494,409 1,001,010 
2,337 1,390 16,337 18,190 316 414 2,639 2,753 25, 627 20,468 186.966 154,468 

(ERA = SS ee Seetentemcemeenens an SLL 2 pee 5A et ee EK wes. AE BA Lo = —— 
20,327 14,260 30,530 27,930 6,491 2,333 49,009 26,159| 445,215 256,530 1,307,199 845,709 

142 140 3 31 744 744 
Fonda Johnstown & Gloversville Fort Smith & Western Fort Worth Belt 
—Month of he) Sa —dJuly 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—)|—Month of February— —July 1 to Feb. 29— 
1916. 1915. 1915-16. 1914 -15. 1916. 1915. 1915- 16. 1914 15. 1916. 1915. 1915-16. 1914-15. 
21,037 14,039 166,374 141,338 42,279 p.0eT «: Sawey - SET occ. ww) cdeene ees ee 
,010 39.820 424,831 408,684 13,808 12,691 SUNG ~<a ae Se 
71,420 57,712 617,140 578,837 59,596 46,593 479. 955 481,986 13,136 12,960 122,508 133,004 
816 ,537 57,882 54,777 12,452 10,513 161 89,395 1,446 1,286 12,086 10,653 
5,533 4,148 36,142 30,924 10,26 10,286 93: 488 111.705 1,156 754 8,847 932 
473 375 5,936 5,741 2, 1,299 15,344 SESS). © Sacece |“ dnleen’ 3 7eahee ee 
21,475 19,330 177149 183,482 22,317 17,191 142,108 148,288 9,422 9,337 78,936 89,235 
39.626 34,422 320,295 318,102| 51,356 42,227 369.061 _384,893| 14,620 14,321 122.131 134,421 
| 31,793 23,290 296,845 260,734 8,240 4,366 110,893 97,093} —1,.483  —1,361 a: shee 
,97 4,066 31,809 533 4,800 3,200 32,400 32, 100 50 125 2,575 1,000 
S022? ee eee ~ == == = — - AB A < ja = = ~ + 4 tes FS eine 
27,818 19,223 - 265,035 =. 228,201 3,427 1,166 78,490 64,790| —1,983 —1,486 —2,197 —2,416 
8 8 253 221 18 1 


Frankfort & Cincinnati 


Gainesville Midland 


Galveston Houston & Henderson 







































































—Month o roe —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—|—Month of February— —July 1 Feb. 29— 

1916. v 1915. 191516. 1914-15. 1916. s 1915. 1915-16. 1914-15. 1916. 1915. 19i5"16. 1914-15. 
5,767 4,077 45,419 40,671 10,758 9,383 93,401 76,494 19,693 25,708 150,573 165,697 
40: 1,373 11,104 12,576 3,330 2,918 31,717 29.637 3,345 S 50,016 43,710 
7,499 5,937 59,375 56,441 14,856 12,945 131,020 111,116 27 327 33,123 228,963 233,034 
,018 1.797 16,984 4 2,276 2,569 16,596 21,085 ,061 2,537 34,619 23,675 

452 125 79 1,216 1,328 1,096 10° 146 12,955 3,240 1,494 17,648 9,834 
379 177 D ,06: "364 377 3:600 3.870 1,347 1,14 339 10,262 
2,937 3,079 23,458 24,394 6,140 5,709 49,181 46,424 7,006 16,752 118,929 117 466 
“6,152 5,679 - 47,362 ___47,056|_ 11,001 11,206 87,716 __93,585| 26,471 22,910 191,714 _ 169,269 
1,346 258 12,012 9,385 3,855 1,648 43,304 17,531 85 10,213 37,248 63, 765 

367 300 46 A 4 430 900 3,460 2.738 2,500 19,647 17,577 
979 —41 9,545 6,985 3,405 1,218 39,403 14,071 —1,882 7,713 17,600 46,188 

40 40 74 74 50 50 

meee Bgieeston Wharf een , Tonesee & Wyoming. ‘ Georgia & Florida | de 
—Month o bruary— —dJuly é —Month of February— —July 1 to Feb. 29—)|—Month o — — Jan. — 

1916. 1915; 1915 16. 1914-16. 1916. 1915. 1915-16. 1014 15. 1916. d 1045. 1013-16. 1914-15. 
sclephicie tl TH PR ye missdigie | 0%! Caeadies TC pdatiaiae 14,685 11,548 142,237 113,179 39,291 36.461 299,968 298,192 
PO ONES BR ES ER SE 77 71 709 599 16,749 13,013 116,244 115,996 
122,397 155,336 916,274 1 080. 174 14,860 12,246 149,681 116,054 59,551 53,018 440,276 439 ,897 
,23 2 36,51 0,595 640 578 9,412 10,055 14,442 12,259 99,93 90 494 
2,244 | 16, 770 19. 178 1,483 1,384 13,174 2,196 32 11,812 95,370 84,296 
333 3 3,1 224 287 645 1,720 86 51 7.2 21,604 
32,794 38,220 251, set 253'333 3,349 3,123 27,848 27,731 24,488 27.345 168,739 191,251 
65.451 67,994 649,337 _497,146|— 7.044 6.541 62,924 61.466|~ 68.488 59,216 411,280 418.687 
56,945 87,341 266,937 583,028 7,816 5,705 86,756 54,587 —8,936 —6,198 28,995 21,209 
10,000 8,625 76,090 72,061 61 445 3,514 12 , 3,400 19,368 24,800 
46,945 78,716 190,847 510,967 7,199 5,260 83,241 51,466 —12.371 —9,664 8,267 —3,815 

1 12 17 19 349 


Georgia Florida & Alabama 

















Georgia Northern 


inereis Southwestern & Guilt 







































































—Month of February— —July 1 to Feb. 29—|—Month o February— —July 1 to Feb. 29—|—Month of February— —July 1 29— 
1936. ~ a 1915-16. ne: 1916. v 1915. 191516. 1914-15. 1916. v 1ggs. 191516.” 1OIgAs. 
35,170 29,946 253,959 215,545 12,409 11,030 114,884 104,419 7,468 6,040 , 46,739 
755 157 79,279 84,846 .39 3,043 32,871 33,384 5°157 1,562 19,412 19,161 
46 ,889 40,642 359,172 328,481 16,932 15,118 157,395 145,586 10,213 8,102 74,488 70,073 
8,708 6,175 64,688 253 31 2,089 12,852 15,43 1,591 02 8,308 8,057 
6,115 5,537 47 490 ’ 2,001 1,702 13,517 16,096 866 690 6,75 182 
1,757 835 12,4 13,369 1,585 927 32 5,799 387 357 3, 3,176 
14:751 13,396 122'236 119,832 4,004 3,751 32,932 32,063 2,897 2,591 22,689 800 
34,040 — 29,709 269,629 __ 263,792|12.522 11.261 ~ 86.345 ~~ 93.023|~ 6.781 5.578 47,043 46,600 
12,848 10,933 89,542 64,689 4,410 3,857 1,050 52,563 3,432 2,524 27,444 23,472 
,000 135 16,350 19,550 78 764 ; 645 6,014 421 394 3,524 2.8 
155 308 8 eo ae ot RE aia) BO arn Be Sa mR 
0,692 8,580 72,884 45,130 3,630 3,093 «64,318 46,422) 3,011 2,129 23,919 20 605 
19 192 67 67 3 35 
Gilmore & Pittsburgh, Ltd. Great North|ern System 
—Month of February— —July 1 to Feb. 29— Great Northern Farmers’ Grain & Shipping Co. 

1916. 1915. 1915-16. 1914-15. |—Month of February— —July 1 to Feb. 29—\—Month of February— —July 1 to Feb. 29— 
$ $ $ $ 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
7,726 6,414 68,905 52,427] 2,964,820 2,719,336 40,080, 123 34, 092,281 2,439 3,334 53,66 36, 

1, 682 18,785 725 799.872 717.168 9.320.939 9,226'473 31 937 15,61 15,402 
10,084 8,556 91,501 75,095| 4,279,512 3,914,717 54,338,97 ; 47,940,922 4,68 5,028 79,329 60 822 
74 918 9,344 659 643,082 360,590 4.670.775 4,504,983 5'630 795 15,331 20,166 
2,641 2,003 22 629 16,013 746,374 529,954 5,516,918 4,858,018 694 37 623 6,396 
7 70 60 68 85,533 87,329 39,063 76,874 35 60 529 4 
3,475 3,390 27,915 27,606] 1,956,977 1,342,723 14, 632,352 12,649,912 2,514 1,770 22,389 18,499 
ghnbe® <2 eeeeee 2 oes Cr730 11,784 Crl04.303 Cr47'826 fee oak Pte whide is Carne 
__8.487 7,142 65,443 64,488) 3,609,172 2,468,262 5 693 C88 24,139,900 10,594 9,174 48,113 47,772 
1,597 1,414 26,057 10,606 670,339 1,446,454 27,415,877 23,801,021 —5,906 —4,146 31,21 13,050 
1,817 1,851 14,322 13,706 375,953 345,689 3,372,522 3,015,912 1,175 1, f 8,058 
eS Rae a Ro es 444 109 2,038 mahae PS ep b ons 
—219 —436 11,735  —3,099 293,626 1,100,320 24,040,245 20,783,069| —7,081 —5,316 21,816 4,983 
119 119 8,102 8,077 





Green Bay & yee 


























—Green Bay & Western System— 


Ahnapee & 


& ‘Wenn 



































Kewaunee Green Boy, Ly! Weeters 

—Month of “oa —J 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—|—Month of rose —J 29— 

1916, 1915 1315416. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 11516, T O14. 
56,497 47 369 80,40 355,500 4,545 4,407 35,003 8,841 15,383 1,543 99, 99,250 
ers 822 122.028 126.181 2'218 2'336 25.922 ; 3/349 1 OTT 32309 32,929 
. 60 551,626 529,765 7,707 7,576 70,938 82,651 20,317 15,961 146,679 144,035 
9:565 10,761 90,236 88; 1,075 2'426 '834 15, 185 1,576 396 12,278 10.119 
11/265 10.142 81 ‘011 82:797 725 ‘03 ‘56 4:71 2:10 3,204 96 22,927 
777 67 4°805 5.555 172 163 62: 1,412 237 197 ‘957 1.725 
23,374 19,862 165,205 154,917 3,298 2,428 24°172 241362 4,839 4,050 '84 37,131 
47,032 ___ 43,825 ___ 357,882 __347,878| 5.621 6.387 43.545 ~~ 48.703| 9.384 8,444 85,792 __ 78,244 

28,309 22,776 193,744 181.887 2,086 1,189 27, - j ; 
4,189 3,369 28,59 25.922 548 49 4108 33858 10.932 {oss 00508 $3 06 
24,120 19,407 165,152 ~ 165,064| "1.637 689 23.988 ~~ 30083| 0681 O61 81.080 87.784 

25 252 34 34 ae 9036 3 











| 





APR.. 1916.] 




































































































































































































































































RAILWAY EARNINGS 19 
Grafton & Upton | Great Western Gulf & Sabine River 
—Month of ses —dJuly 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—)|—Month of a | a —July 1 to Jan. 31— 
EARNINGS. 1916. 1015. 1915- -16. 19l4- 15. | 1916. 1915. 1915- -16. 1914- -15. 1916. - 1915. 1915-16. 1914-15. 

Freight revenue______ 6,456 3,871 57,080 48 920 | 9,658 10,490 206,172 188,464 7,214 6,641 86,763 64,982 

Passenger revenue___ 57 3,339 28,545 27,708 | 180 282 1,683 OE DS eibede | eee 26 94 
Tot., incl. other rev. 10,788 7,652 91,205 81 oe 11.091 12,740 230,704 212, 362 7,753 6,833 89,830 67 527 

Expenses—Maint.way 743 1,488 17,994 16,238 | 246 1,277 33.752 34,299 3,258 ,206 20,569 16.406 
Maint. of equipm’t_ 717 2,842 4,294 6,467 | 1598 744 14,966 14,472 2,979 2,621 23,169 21,827 
Ye | epee |) eaighe '< Natkeeee 04 | aes 37 634 "458 35 1 101 6 
Transportation exp_ 4,106 3,551 31,472 30,666 | - 780 2,808 41,087 36,926 3,256 2,172 22,109 19,446 
Transp. for inv .—Cr a Se fail ocarias alk en se ee Te wa--o-- pica n= <  eemaee es ee ee 

Total, incl. other - 7,078 8,375 57,665  _—+57,488 9,248 8,123 108,514 99.745 10,706 7,231 _74,718 67,115 

Net from railroad ____ 3,710 —722 33,540 23,583 1,843 4,617 122,190 112,617; —2,.952 —397 15,111 412 

Taxes accrued_______ 92 55 856 44 4,890 1,105 10,223 5,635 OR iil: atone 7 es 2 

Uncollectible rwy. rev. o----- ___~----- i SsGnbe 1. beeews | Swbewts i <eeyee oO. pce. Soe pease fi aweeee O35 eases — |) neeaiee °)-  esesee 
Net remaining. ___- 3,617 —i78 32,684 23,142|  —3,047 3,511 111,966 106,981 —4,872 —397 ~—Ss«:117..781 412 

Aver. miles of r'd oper. 18 57 7 . 26 

Gulf & Ship Island | Gulf Texas & Western Hannibal Connecting 
—Month of February— —July 1 to Feb. 29—\|—Month of February— —July 1 to Feb. 29—)|—Month of February— —July 1 to Feb. 28— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915- 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 

Freight revenue_____- 117,176 89,177 956,966 800,328 9,717 13,769 91,170 105,787 1,777 2 3,366 1,085 

Passenger revenue-_-- 27 643 20,311 237 ,003 208 ,734 2,209 2,297 26,192 ee Ne Lies ah eer i oS ee eee eae he 9 
Tot.. incl. other rev. 153,423 +=+116,302 1,296,028 1,075,170 12,660 17,336 125,124 143,034 6,949 5,851 51,815 53,760 

Expenses—Maint.way 13,35 13,913 (117,895 ‘(135,234 5,158 6,447 48,473 50 935 663 ,317 8,5 
Maint. of equipm’t_ 24,674 31,517 209,709 240,758 3,222 2,697 21,857 19,606 2,874 1,587 16,523 15,142 
Traffic expenses__- 32 ,508 23,930 19.66 617 515 »745 ,67 7 576 5295 5,00 
Transportation exp - 48,226 32,662 316,391 295,174 6,314 7,2 55,939 49,986 3,940 3,403 ‘ 28,335 
Transp. forinv.—Cr)| ss ------ _ oo ------ _----- owe ene | ee i - ---- ee --- ees eee ee ee 

Total, incl. other. 99,030 87,856 727,268 749,120 16,761 8,161 141,223 129,297 7,770 6,422 55,314 59,133 

Net from raflroad___. 54,392 28.446 568,760 326,050; —4,101 —824  —16,098 13,737 —820 —571 —3,498 —5,372 

‘Tayes accrued. _-_-- 6,763 7,348 56,351 61,555 1,000 884 8,992 AL 84 5: 585 

Uncollectible rwy . rev 2 273 16 20 icin es a | CO ee cS ee Eo 
Net remainine..__. 47,626 21,071 512,135 ~—«-264,332) —5,122 —1,708 25,113 7,619 —905 —624  —=—4,142 —5,957 

Aver. miles of r'doper. 307 307 129 129 6 

Hawkinsville & Florida South’n Hoboken Manufacturers Hocking Valley | 
—Month of February— —July 1 to Feb. 29—|—Month of sa Sl —July 1 to Feb. 29—;\—Month of February— Wii to Feb. 29— 
EARNINGS. 1936. 195. 1915-16. 1914 15. | a Le tes. 101516. he San y tt =— 191 _ 1914-16. 

Freight revenue------ 6,921 6,955 64,739 7 re oS ORR ere 448 ,333 285,922 3,925,783 3,419.28 

Passenger revenue. -_- 2,039 1,375 18,213 OO ae eee er ge 9,649 54,811 583,500 586, ri 
Tot.. incl. other rev. 9,594 9,024 88.478 100,032 14,704 8,196 118,729 78,719| 535,937 362,569 4,855,711 4,303, 

Expenses— Maint.way 2,750 3,280 20.745 25,413 1,210 940 8'489 6.012 50.014 29,508 482, 308550 
Maint. of equipm’t_ 1,598 1,472 12,310 10,193 2,483 1,012 11, 6,631 162,702 67,241 987.770 384 
Traffic expenses _ __ 393 245 3,219 54 973 574 6,502 4,416 8,181 7,991 66,71 75 ,835 
Transportation exp _ 4,047 3,433 28,976 34,234 11,623 5,486 75,526 48,827 165,744 143,736 1,402,438 1,403,05) 
Transp. for inv.—(Cr|__------ eee ee eee ee | ee eee ee es ees eee eee -- 

Total, incl. other 9,416 9,233 70,642 79,413 7,356 8,866 113,255 75,341| 399,964 264,640 3.053.400 2.935.728 

Net from railroad. __. 178 —208 17,835 20,618; —2,651 —669 5,474 3.378| 135,972 97,928 1,802,310 1.3 

Taxes accrued______-_ 666 630 5,539 1926 50 1,415 11.100 10,245 43,200 34,050 10, : 300/900 

Uncollectible rwysrev.|_-_—------ ___—------ Bee eg Se Pt Se ar Oe pS Oa ee Dea ee Pa ER 
Net remaining. ___- 487 —838 12,245 16,692} —4,151 —2,084 —5,625 —6,866 92,772 63,878 1,491,419 1,066,500 

Aver. miles of r'd oper. 96 96 350 351 (See also on page 30) 

Hoosac Tunnel & Wilmington Houston & Brazos Valle Huntingdon & Bd Top Mt RR &C 
—Month of February— —July 1 to he 29— |—Month of February— —July 1 to Feb 4 29— “a 4 hs —Jv July 1 to 29-- 
EARNINGS. a 1915. 1915-16. 1914-15. 1016. 1915. se Ta 8145, oe risi6.° To144. 
$ 

Freight revenue_-__--. 7,855 4,461 54,814 38,679 31,428 5,095 110,324 52,178 hy, 221 34,252 393, 

Passenger revenue- -. 1,7 1,413 15,576 17,135 1,636 803 994 8,641 4,975 4,121 aa fos eth 
Tot., incl. other rev 10,451 6,520 77,932 62,660 34,314 6,092 127,523 65,201 55,723 39,251 454, 

Expenses— Maint.wa} 95 862 17,341 13,698 4,89: 4,790 364 24,080 5,917 3,022 33'488 34,728 
Maint. of equipm’t_ 971 868 6,492 547 2,344 953 16,942 7,642 6,889 4,520 49,7 637 
Traffic expemees...) 9 ---=-- 2 =----- 839 = - = - - 11 59 829 719 37 471 3,436 467 
Transportation exp- 2,772 1,926 18,909 21,318 6,955 4,824 42,714 37,541 13,383 10,574 100,235 88 667 
Seanen. feriny:—Cr | e----- wee ee ene | _ =e 114 14 BO h s mewees 12 ii meen, vee Tae 

Total, incl. other_ 5,557 4,200 50,139 48,860 15,177 11,170 ‘109.318 74,578 30,997 22,228 241,950 194,842 

Net from railroad ____ 4,893 2,319 27,792 13,800 19,137  —5,078 18,204 —9,377 24,725 17,023 
axes accrued _--__- 227 218 1,816. 1,750 22 185 1,911 984 ,00 f * ie 'oo0 138 oS 

Decsiectibbe rey. rev. ------ oone-e seein = eae ceewee ws wii a or eee ny asl sea Pel peices fates oa 
Net remaining_____ 4,666 2,101 25,976 12,049 18,913 —5,264 16,293 —Iil1, 22.725 15,023 

Aver. miles of r'd oper. 25 27 27 362 71 of 196,300 139,644 

Idaho & Washington Northern Illinois Cent|ral System 
—Month of Jeneery— —dJuly 1 to Jan. 31— Illinois Central Chicago Memphis & Gulf 
EARNINGS. = = 1915-16. 1ola-15. —— of rae rt: 7 } to Feb. 29— en of Februery— —July 1 to Feb. 29— 
. 1914-15. 1915-16. -15. 

Freight revenue. ____- 1,582 13,518 165,242 170,945 4, 382,993 3,386,544 33,304,168 30,505, 132 4,079 9,423 98 612 10199 T80 

Passenger revenue_-_- :980 4,695 47 ,009 55,962 1.067.606 939.933 9.097.145 8.864'8 ‘221 3,293 35,845 39,14 
Tot., incl. other rev. 6,467 19,039 221,080 235.807| 5.871.544 4,729,204 45,848,565 42,632,3 6,882 13,283 2 

Expenses— Maint.way . 3,871 37,431 7 658, 592.385 6. :700 eee ase 3,763 31442 136 855 igs 470 

aint. of equipm't_ 2 5,030 26,472 43.340. 1,456,601 1,006,982 10,984,984 9.246.868 2,06 2,507 24,432 03 
Traffic expenses -—- a 202 vi 270 977 1,933 | | 13.21 ; 9395 14 82° 2°571 gate -xare 8 a 
ranspor ation exp e ’ ’ 91 971 UJ ’ , , ’ 76,27 1 , 2 , , 82 ,97 ® : 
Transp. for inv.—Cr 6 ee es ret Une esl nase. Oo Ce 
Total, incl. other- 24,679 22,743 164,996 _172,824| 4.296.766 3,659,653 34,223,819 32,220,621 9,870 12,047 92,150 95,044 
Net from railroad___.| —18,211 — —3,704 56,084 9 1,574,778 1,069,550 11,624,746 10,411,73 —2,987 1,235 
Taxes accrued_-____-- ,096 4,000 27 ,096 $2. af 354,400 269,400 2, 500 2 =. 400 7 700 48 860 74'300 
eee ay a a ey ea ecm rR ee ira 088 1,586 14,835 oS Sea. Se ei 
Net remaining_--_-_- —21,308 —7,704 28,987 " 1,218,290 106 BGA 9,259, : —3,688 3 
peg ee py nee 129 2 7 34,982 | e567 a aes 59,410 8,221,085 : 535 41,068 66,223 


EARNINGS. 


Freight revenue-----.- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't- 
Traffic expenses -- - 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad - - - - 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- -.--- 

Passenger revenue-.-- 
Tot., incl. other rev. 
nses— Maint.way 

Maint. of equipm't- 

Pransportavion 

rans on 
Jamas for Hon exp. 


Total, incl. other_ 
Net from railroad - - - - 


Taxes accrued 
Uncollectible rwy. rev. 


Net remain 
Aver. miles of r’ 


iso} 
344128 





oper. 





Illinois Northern 











Illinois Southern 





Illinois Terminal 



















































































—Month of February— —July 1 to Feb. 29— |—Month of February— —July 1 to Feb. 29—|—Month of Februar —dJul to F — 
191 6. 1915. 1915-16. 1914 -15. 191 ? 1915. 1915-16. 1914- -15. 1916. , 1915. 1915/16. . 1914-45. 
$ 
ecape SiR Meekn a! 22a e Fb 50,050 27,934 396,068 293,360 32,585 18,447 229, 
Serres eee ween cones 5,452 4,951 44046 41,085 = pep Pi al mers es 
35, 21,824 253,793 180.891 57,319 34,666 ~ 456.482 349,001 34,74 19,531 +243, 
(247 1,84 20,161 13,64 922 725 62.858 58,754 "495 2,076 $7979 198 350 
2/990 2'262 20/225 61 8.341 ‘541 67.664 62,954 061 96 30,893 21,416 
288 308 2/350 2'546 1,678 1,605 13,708 12/478 707 55 4,485 4,353 
14,630 10,378 1027143 "7 18,979 15,735 57.900 139/880 7,731 5,380 54,107 49,278 
21,050 — 15.773 152.056 ~~130.956| 39.370 34,239 326.935 ~~ 207.982| 26.796 12.218 ~ 197.731 ~~ 197-607 
14,109 6,051 101,737 49,934 17,948 426 129,546 51,019 7,950 17 
803 618 7.546 5,162 0 2,000 ‘000 16:000 524 ets 43193 OF oot 
ee Se ee ‘ oe eee Trea meal Pidaiich jintes ae 21 
13,306 8 a82 es 04,191 44.772 15,948 1.573 113,546 35,019 7,426 6.847 41,732 65,229 
International & Great Ni Northern UE: jmivecevase 3 RR Co Ironton 
— 1) uly 1 Feb. 29—\—Month o ry— —dJuly 1 to Ee. 90 |—teen February— —. 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. rai 1915. T1416.” te 
551,983 548,735 4,597,113 4,665,234 28,732 7,750 125,681 1, : $ 
13 00 114,460 1°237°'142 1'272'516 1,800 1.421 - 15,107 etsy RS $13 13.933 179 O62 10) es 
748,945 728,627 6,314,258 6,403,721 31,939 10,022 ~ 151,234 82,861 , ; 
113,743  126:717 956 1,039,178 "815 1846 19,151 73'396 o 303 13.398 190 tte 105687 
123,81 136.051 1,038,872 1,072,320 736 4,830 43, 39,594 2,103 1,455 re 12°241 
’ ’ ’ , 5 178 170 33 , 
310,797 337,871 2,480,340 2,801. 11,061 4,52 - , : 
QaAnAN «5 pense Cr.106,364 Sommerer elite a3". pan wets tras ae ear Rina Pete rr by sone 
ae — 653,808 “4,801,573 “5,360,115 | 24.835 13,301 136,709 _ 101,483 9,347 6.987 83.115 ~~ 70.020 
163,897 4,819 1,512,684 1,043,606 7,104 —3,278 14,434 —18.621 é 
40,000 40.000 278.794 0.000 1,200 2 373 13°200 803 6.308 106 Td ee H 
Se eee ae OS ie eae BY: Wek eam a! . . piubmiliel 100 
~~ *125.316 ~ 84.801 “T,.232.265 783,006 5,904 —4,478 7,049 —31,821 6.627 5,748 100,412 87, 








20 


RAILWAY EARNINGS 





[Vou. 102. 








EARNINGS. 


Freight revenue... 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_--_ 
Transportation exp-_ 
Transp. for inv.—Cr | 
Total, incl. other. 


ret Som railroad_._- 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue. ____- 
Passenger revenue---_ 


enc: incl. other rev. 
Mista oi Maint.way 
aint. of equipm’t_ 
expenses __ 
Fa RS po exp. 
Transp. for inv.—Cr 


Total, incl. other. je 


Net from railroad____ 
Taxes accrued 


EARNINGS. 


Freight revenue___-__- 
Passenger reve.ue-.-- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
predic —- a 
ransportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad __- _- 
Taxes accrued -______ 
Uncollectible rwy. rev. 


Net remaining -- - _- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue_-_-_ 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’'t- 
Traffic expenses_ 
Transportation exp-_ 
Transp. for inv.—C) 


Total, incl. other_ 


wee from railroad___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining -_-_- 
Aver. miles of rd oper. 


EARNINGS. 


Freight revenue-__.__- 
Passenger revenue. -- 
Tot., incl. other rev. 
Ex —Maint. way 
aint. of equipm't_ 
Traffic expenses___ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad -_-_ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-__-_- 
Passenger revenue__-_ 
Tot., incl. other rev. 
Rapes nses—Maint. way 
aint. of equipm't_ 
Traffic expenses__ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-__-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-___- 

Passenger revenue--- 
Tot., incl. other rev. 

x —Maint. way 
a. of equipm’t- 


expenses _ 
Sraheportatnn exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad___-_ 
Taxes accrued 


Uncollectible rwy. rev. 
Net remaining 


ee 


Jonesboro Lake om. 6 Eastern 


Kalamazoo Lake Shore & Chicago 


Kanawha & Michigan 


























—M F J to Feb. —Month of Februar. —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—? 
1010. Of Pee “701546. ° 11418. 1916. v “1916. 2a 1015-16. 1o1gis. 1916. 1935. 1915-16. 1914-15. 
$ 
717 3.413 42,729 64,339 267,810 171,431 2,097,848 1,695,444 
hia Son «= tBrad8 «198-988 3'614 4'043 40'447  441464| 261406 22726 248,381 237.100 
. 8.431 ~~ ~90,897 ~116,077| 300,964 ~ 200,256 2,405, 087, 
73003 «4 h'don «argos «= lBeraes 76 1563. «-14°110 «=—S«15,886| 34,927 255498 — ‘326.6 2731431 
3'219 "266 "58 24 957 938 9345 14,264 4695 59/380 481,211 ' 
195 80 "192 3'00 105 95 1736 1411 9'8 2'799 2498 20/953 
10,176 7,784 77/901 571228 3,949 4.088 30732 4ae'o75| 77'366 «41972 ««18'740 «04512 
21,003 18,569 154,516 ~146,718|~ 6,135 7,004 67,798 —80,869| 186,107 158,454 1,502,727 1,439,934 
2,920 2.599 73,889 48,141 1,360 1426 ~ 93,009 ~ 35.208| 114,857 41,801 903,206 547,169 
164: 1794  -12'931 359 500 500 4 18 13,900 11,200 106,133 92,000 
EE aan | pond SAME Reet PT tngage Sima Thien Ppt 
933 804 60.525 33.782 860 926 19,099 31.025 100,950 “~~ 30,601 796,729 ~ 455,135 
96 96 50 50 176 176 




















Kansas City Mexico & Orient RR 


Kansas City Southern 





Kanawha & West Ba o> ee Kanawha Glen J on. & Eastern Kansas y+ ‘Cintas > & Sprin, field 
—Month Feb ry— —dJul 9— |—Month of Februar ed 1 to Fe — ry— —J 
1916. bate 1915. 1915416. "S445. 1916. , “1915. +-:191516. . 1914-15. 1916. 1915. 1915416. 1914-15. 
‘, 708 ‘, 185 40,439 64,315 © 698 $721 53.903 $019 #3 934 #586 129,312 144,998 
‘519 2.481 23,329 24,190 1,224 1,236 10.643 11,458 the wat fete out 
11,674 954 96,021 91,246 10,016 6,025 65,149 56,974 24, : d ’ 
b'9h3 $6900 20,577 19,703 1,088 ‘307 9/226 10,094 8,254 458 71.451 56.978 
3-902 2,685 27,135 20,992 1,387 783 10,422 8,064 2.188 2.563 +116 1-238 
2,387 2,403 191534 21,484 ~ 2,074 ~ 1,460 15,046 13,701 11,295 12,168 92,328 102,209 
9,671 8,035 76,962 72.533 4.835 — 3.813 37,146 34,068| 23,862 25,575 203,618 108.596 
2,002 918 19,059 18,713 5,181 2,212 28,003 22,905 266 2,297 33,382 67.755 
750 500 614 ‘291 571 328 3,364 2:718 2,000 ,000 14,000 16,800 
1,252 418 13 442 14,421 4,609 1,884 24.638 20,186| —1,733 297 ~—S—«19,382 50,955 
37 37 14 14 154 154 


Kansas City Terminal 





















































Lake Champlain | & Moriah 














Lake Erie Franklin & Clarion 


ae a to — —Jul Feb. 29—|—Month of February— —July 1 to Feb. 
en Operations began aly 1 ‘a. | a” 115-16. 0 1914-15. 1916. 1915. 1915-16. 181415. 
179,542 169,176 1,421,589 1,300,709| 621.292 582,095 5,273,902 5,200,459) ------ ------  -wnnee wee eee 
25,529 26,999 277,531 261,885 15,231 96,541 1,005,304 GOOABT | {gien-- < eceens | pee eee 
216,637 206,235 1,790,133 1,648,181| 809,583 736,476 6,916,878 6,813,404 78.671 66,625 629.354 427.235 
49'576 8.472  '443:937 ‘286, ‘021 83,070 70.998 °780,119  ‘'736,376 14 2'570 36.879 179 
mn me Mee cme Cre ee 
87,543 82:721 731,346 oh 20 276,839 269. "516 2.184.693 2,311.946 27,771 24,166 214,962 202,338 
OS SS ae RE Ae ROR es ee Cr4,284 18.503  Cr79.051 Cr28.643 27 3 940 ‘ 
202.715 175,922 1,685,364 1,278,455| 513,794 ne 395 4,162.379 4,383,933 43,168 41,670 337,660 330,046 
13,921 30,312 104,769  369.725| 295.788 268,081 2. 754,499 2,429,470 35.503 24,955 291,693 97, 
1165 8,961 97,171 71,368 48.376 48.169  ‘|368.485 381,637 14,940 760 36.845 71 
oo-s0- 21 100 197 "820 2'365 ts ep li pape 
2,756 21,348 7,576  298,349| 247,312 219,713 2,383,193 2,045,467 20,563 12.194 154,848 7,623 
737 737 827 20 1 
Ps Kentucky & Tomnesese . ness eet = & Fr yy 9 we 
as th = —, 1 to Feb. 1 of February— — 
1916. “1915. 1915-16. 814-18. 1916. 1915. 1915-16. 1914-15. 
795 453 92,369 TS ae ne ae AINE, 12,444 11,620 92,102 101,273 
12,919 9,920 5,252 CR fe (ee. es 487 a , set merit 
A ARO ER <BR Eg ae eas 13,781 12,76 , : 
a ia Se See ee 5°787 248 26309  22°541 
’ 835 9,137 NE - Reecusm 2 nen Cue ieee 3.331 713 25,092 16,592 
“2,965 “3.078 20,426 20,004 pat SP cana ek 3,039 2,892 22,019 28,125 
“hae oe eee ee ee ee ree eee 7.505 79.595 75.427 
cis ceesen made renee 496 5.259 29,446 35,399 
‘= “> Se ee Ot Se 539 412 5.0753, 
6,693 5,069 58,757 MR | en ee en, eee Ot pene 4,846 24,370 31,911 
16 cee. toe ge Tt eeeeege ke Pn enema 43 48 


Lake Superior & Ish eming 




























































































Aver. miles of r’ 


oper, 


























—Month of February— —. 29— |—Month of January— —July 1 to Jan. 31—|—Month —July 29— 
1916. 1915. rigs.” 101445. 1916. v “1915: 1915-16. 1914-15. 1916. 1915. rig6.” 1BILi. 
23 ,026 6.862 155,685 71,139 718 8,515 59,701 56,106 3,689 1,690 434,309 248,717 
181 45 995 480 558 2'987 __- 23.169 _—-24.633 124 ie a 5 a8 
26,047 8,307 170,564 ,280 1,926 ’ 84,455 4,648 d ’ : 
1:713 1,023 17,646 12/231  & 1. M092 9'829 9,340 8,952 10314 89.724 82.454 
3,151 2,024 851 630 1 $72 $22 12,358 18.735] 12,254 90 75.03 & 004 
“6.713 ~2,970 39,342 27,575 4,265 3,656 27,261 5,508 3,632 118,824 71,741 
12,185 6,485 84,028 —62,007| 7.835 7.167 —53.871 ~~ ~54.508| 28.433 — 22,177 — 208,674 se 
13,862 1,822 86,535 24,273 863 4,758 31,568 29.947| —23,.785 —20,176 234,323 4 
600 600 4, : . +00 146 700 1:02 751 ;800 23,355 22,269 
~—-18,262 1,222 81.735 19.473 3,763 4,612 30,868 28,920 —27.536 —22.076 210,967 5,150 
pe Lakeside & Marblehead sil Lancaster & Chester is ll Lehigh & + Budven = River 
—Month of Februar: —ZJu —Month Februar; —dJuly 1 to Fe —Month Februa 
1916. v 1915. rig.” 1914-15. O18. toe 1815-16. 1914-15. | 1916. 1915. 1915-16. Teas. 
11,406 8,882 103,321 74,323 304 233 437 51,343} 140,782 103,924 1,208,949 1.032.592 
217 150 016 1,070 $096 , 761 oO °578 8.738 3,819 oa x: 738 i a i 
11,811 9,299 105,886 77,3 738 7,283 68,861 2,658 151,596 118,3 1,400, , 
603 326 ‘008 22:84 1738 3.165 11.312 14:131 8.813 131424 (144,858 ‘161,599 
917 67 7,853 5,945 386 1045 4,067 4:724 25.738 "106 182,128 209 
82 565 53 50 35 454 4 1,374 1,816 3032 11,277 
3,452 2,999 26,541 24,765 1,792 1,567 23,028 32,503 51,476 ’ 450,249 1672 
5,928 6,017 52,084 —62.915| 4.462 6.240 43.167 ~55.509| 91,367 83,928 _ 822,992 796,751 
5,883 3,281 53,801 14,437 275 1,042 25,694 7,059 60,228 34.454 577,916 . 
805 629 8,092 371 . 252 223 sl 1,772 5,000 B 36,800 33, 
5,078 2,652 45,708 8,065 3.023 819 23,494 5,286 55,228 ates ~~§41,116 334,611 
Las Vegas & To|nopah System Lehigh & N New } Baglin’ 
Las Vegas & Tono Bullfrog-Goldfield — —Month of Februa: 29— 
“Wis.” ee “iene.” alt | eat ae ie” | iais" “igo. © igs: 
. 16. > “15. 
838 ; 75,237 69,173 107 451 8, 61,044 59,738| 250,195 125,577 2,193,821 1,571,306 
2:441 3 ,608 13,879 2120 2.086 18,088 14,644 1, __ 993 5 mmm Es i aa ie 
14,494 10,472 97 682 90,338 11,987 11,759 93,134 83,045| 263,373 135,426 660, 
‘499 1,565 15,266 15.925 710 1/970 17,816 21,324 33.22 19,530 | (297, 105 343 
ce es cde a 
3,063 3,128 24,069 27,505 3,488 668 29,776 29,150 74,014 43,511 nae | 3AW 
8.113 8,756 _ 67,795 ___71,672| 7,676 7.885 67,648 —67.487| 145,801 97,685 1,164,464 _ 045,054 
6,380 1,671 29,887 18, 310 3,874 ; 15, 117 4st 1,157, He ] 
as i i BSC Meaes Mee 
5.412 741 21,096 15,300 3,580 3,504 20,678 14,220| 108 ~ 108.658 = 32.636 “7,104,775 670,884 
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EARNINGS. 


‘Freight revenue__-_-_-_-_ 
Passenger revenue. --_ 


Tot., incl. other rev. 
Expenses—Maint. .way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _--_- 


Taxes accrued.______ 
Uncollectible rwy. rev. 


Net remaining ee Pas 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue. -- 


Tot., incl. other rev. 
Maint. of equipm't- 
I'raffic expenses-_- 
Transportation exp_ 

Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-_-_- 


Taxes accrued___ __-_- 
Uncollectible rwy. rev. 


Net remaining---_-_- 
Aver. miles of r'd oper. 


"| 





EARNINGS. 


Freight revenue- -_---- 
Passenger revenue--- 
Sheers incl. other rev. 

nses—Maint. way 





H 


aint. of equipm't_ 
Traffic expenses-_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _--_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- -___ 
Aver. miles of r'd oper. 


EARNINGS. 


| Freight revenue. _-_--- 
| Passenger revenue. -- 


f 





Pe incl. other rev. 
nses—Maint -way 
aint. of equipm’t-_ 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad __--- 


Taxes accrued 
Uncollectible rwy rev. 


Net remaining 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue---_--- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint. .way 
Maint. of equipm’t- 
Traffic expenses__ 
rransportation exp_ 
rransp. for inv.—Cr 


Total, incl. other. 
et O orn re railroad ---_- 


) Gaconcctible rwy. rev. 


Net remainin 
Aver. miles of r’ 


_s 





| 


oper. 
EARNINGS. 


Tot., incl other rev. 
Maint.way 
~ A of Me. mal t. 


Transp rtation @ 
Transp. for inv .% 
Total, incl. other_ 


Net from railroad. --- 
Taxes accru 


Net remain 
Aver. miles of r° oper. 


EARNINGS. 


revenue. .-_ 
Tot., incl. other rev. 


ay 
aint. of Poacioan’ "t. 


expenses. -_ 
Transportation st 
Transp. for inv. =. 

Total, incl. other- 


se Som railroad -- .- 


accrued 
o feollectible rwy.rev. 


Net remaini 
Aver. miles of r’ 


Lehigh ha, SO 


Ligonier Valley 


Litchfield & Madison 























Live Oak Perry \s Gulf 


<a of February— —Ji b. 29—|—Month of February— —July , to Feb. 29—|—Month of February— —July 1 to Feb. 29— 
“— i915. Tig. ° Tre. hw v a % 1915-16. a — — vey s- er Sh 
2,956,689 2,495,052 26,488,453 23,576,254 17,617 8,813 156,754 114,335 25,535 19,496 172.401 160,081 
283 553 235,120 2,881,436 ‘ 537} 2,198 1,833 28,438 SEL = 2 Wimeiw eee rene)... win 
3,479,847 2,910,302 31,254,043 28,031,044 20,255 10,980 188,771 146,578 25, 34 tf a 174,428 160,500 
360 245 309,662 3,393,629 3" 689 3,824 712 25,85: 21,852 2,0 918 18,087 18,386 
722,389 618,468 6,270,200 5,584,408 1 586 1,820 12,381 11,213 6, oe 5 ‘Gil ,046 »534 
76,58 68,001 661.952 613,532 102 827 246 1,614 1,748 
1,374,624 1,215,825 11,033,277 10 a. >+ #4 4,795 3,794 33,431 38 ,454 4,178 3,298 29,131 28,727 
1,778 1,737 ky 8 MRE o's gellar my 2-3 Salat > nesta Wigs a) Viaoemartnetan 1's -saliaies ace a 25-5 llmeenaie , ealaiaaaia. 5. eal iaaely 
2,615,548 2,289,909 22,021,327 20 a8" an 11,152 6,850 77 673 76,953 13,538 11,596 101,899 106 434 
864,299 620,393 9,232,715 7,804,542 9,102 4,130 111,097 69,625 12,142 7,989 72,528 54,066 
147, ” 142,500 1,141,500 1,127,500 ,000 300 ,500 2 1,200 ,200 ,400 4 
375 1,788 8,585 picks Ri eea en > Somes ie eee ii cot: eae 28 ae Renee os oe 
76-708 477 {eal 8,089,427 6,668,457 ans 3 st 106,597 67 ,425 sted | a: 63,128 44,666 


Lorain & West Virginis 




















Louisiana & Arkansas 


Louisiana & Northwest 


—Month of February— —J 1 to Feb. 29— —Month of February— —July 1 to Feb. 29— 
1916. 1915. rig. 1914-15. 1916. v 1915. 1915-16. 1914-15. 
15,142 10,897 116,127 SEIT” . coutcG |. .aecean .. ebnen. Ul lebkeoe 20,190 13,465 212,064 152,081 
2,197 1.591 17.264 STU .  epoccs iisehegee 2 Chekhnes Dit boeeede © 
19,559 Eee CREE CORBEAIPEL ©! Niwccma .  ohcana. i etkaen.-> waaee 20,198 13,465 212,122 152,358 
351 (453 "50 OEE CP aes labesee ti hnlliiane 6° lekebee "49 "247 14:951 14,779 
347 ‘ oat 13-428 7. ert so ik eel hammadit? eaten. tt ieee 101 107 - 4 
3,179 2,830 26,442 Kf PE 2 pent; Pas is amumath 3,873 1,913 31,719 28,177 
. gee ae | BO: | ROR pe teers gem Bea Yee ees 
9,450 5,108 73,297 DEEL (S<cncene.. & Uuecsen Ui Gebens | taba 14,438 9,117 157.271 103,256 
850 725 "80 ET. apesss | cman tOGeeen Tee okee 9 1,03 iP 1123 
8.600 4,383 66,497 SE © actals i - Suuank . uh eae 13,488 8,082 149,971 97,132 


Louisiana & Pacific 























Louisiana Railway & Nav Co 





Macon & Birmingham 


—Month of February— —July 1 to Feb. 29— “aa of February— —July 1 to 29— |—Month of ae —July 1 to Feb. 29— 
— = 1915-16. ime te- ie J or we 181415. a it “ 1915-16. yoseg St 
88,814 109,052 925,546 925,564 16,533 16,528 147 ,602 126,323 0.28 22 134 191,548 153,258 
13,485 14,480 124,729 150,866 2,755 438 28,325 28 ,047 64 74 
is. 44 127,369 1,083,433 1,108,724 20,812 20,428 186,993 164,611 20, ag 22, 335 194,363 ine 919 
19,294 198,310 199,473 6,830 ,330 628 6 2,794 2,041 14,955 5.493 
30: 34s ° d 85,366 3,748 ,106 31,166 30,646 2,439 4,018 20,091 23° 231 
2,860 26,001 21,80 52 280 3,331 21 1,189 873 8,505 6,061 
32 308 37 ,032 281,875 ver. 585 6,626 7,749 53,707 58,731 6,600 7.545 48,359 61,790 
mai@Geas. *.~bimaas —  matké am Tr: oasece escecae — eT wen ee ee cpenee oen-e2 o<seee 
82,155 85,442 719,702 745,110 19,365 18,512 157 ,435 167,174 14,426 15,894 102,699 117,439 
23 ,822 41,927 363,731 363,613 1,447 1,916 29,557 — 2,562 5,664 6,441 91, one 40,480 
7,920 7,500 60,840 52,4 ,200 ,000 9,600 18,862 454 39 7 3,589 
be hoe wi ae = 80 209 243 En ake wiiminite pac l ts appre ss cari i ace it oa ae 
15,901 34,346 302,681 310,969 247 —83 19,957 —21,424 5,209 6,051 86 ,937 36,890 
27 278 (See also on page 30.) 121 121 72 7 


Macon Dublin & _Sevennen: 


















































Manistee & & Northeastern 








Manitou & Pike’ M4 Peak 


—Month of Februar —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—!—Month of ‘ae —Ji to Feb. 29— 
1916. J 1918. 191516. 1914- -15. 1916. 1919. 1915-16. 1914-15. 1916. 1915. rig. 1914-15. 
122,174 131,273 1,198,391 1,065, 8,509 6,038 79,484 66,534 28.964 34,607 236,295 231,146 
22.587 19'471  '232'561 093 er 2.600 1,432 16,080 24,002 ,201 747 72,328 37.987 
154 926 160,474 1,524,572 1 322, 167 11,617 8.039 100,234 95,721 37,845 43,300 323,380 313,734 
22.186 27,922 (221.644 ‘247/985 3,254 3,390 32,895 29.218 4,351 4,751 32,083 i 
265429 "185 220'342  140'598 1,493 1.233 9/281 13,994 3,616 3,645 30,126 34,012 
6.146 7 50,038 45,20 535 538 3.998 ‘6 3,182 3.067 25,316 25,248 
60/305 64,424 496,408 546,171 5,261 5,334 34.559 47,704 14,569 15,151 113,197 123,676 
120,468 — 119,150 ~1,028.633 ~1.021.687| 11.272 11.285 86.240 ~103,358| 27.463 28,359 215,525 236,422 
34,457 41,323 495,938 300,480 344. —3,245 13,993 —7,637 10,382 14,941 107,855 77,312 
9,500 ; 76,000 64,000 608 6 908 ‘380 1885 ,200 13,597 ,000 
ig pieces EE eal ee ee 43 11 23 384 950 
24,910 31,823 419,802 236.480 —ee | --S,0R8 9,080  —12,061 8,485 13,717 93,874 64,361 
350 350 105 97 92 92 
Maine Central a 
Maine Central Portland er Sandy River & Benseey Lakes 
—Month of February— —July Feb. 29—|—Month of February— —J 29— |—Month of February— —J 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15 1916. 1915. 191516.” 1914-45. 1916. 1915. 1915-16. 1914-18. 7 
671 913 624,452 4,966,200 4,701,866 4,325 3,869 30,270 25,026 13,998 ,750 88,418 77,24 
186.25. 179.157 2'301:755 2'354/369 64 41 2,898 2,302 31,465 28:776 
517 458 855.575 7,847,490 7,602,416 20,531 17,470 165,991 147,501 17,542 13,694 126.694 114,047 
113,070 108,122 1,094,800 1.092'886 598 888 173 11,565 2'923 ,308 21,677 22,182 
143,034 128,341 1,109'553 1.160'529 106 102 29 82 2,715 1.937 15,712 14,444 
91155 8, 89,022 87,888 52 51 433 44 6 147 1,115 4 
372,679 339.349 2,853,531 2,895'595 3,614 2,925 26,127 20,245 7,249 ,900 44,661 44,194 
Cr38 Crs Cr1.055 IBS a cS STR RE eS SOR 2 RN SE A NIP 
663,079 609,394 5,410,167 5,495,299 10,427 8,997 74,632 73,864 13,223 10,567 86,328 84,328 
254,358 246,180 2.437 322 2.107.116 10,104 8,472 91,358 73,636 4,318 3,126 40,366 29,719 
49,597 53.075 419, 561 412.682 ,300 2 ,400 6, 176 171 1,419 137 
204,718 193,091 2,017,450 1.694.277 6,804 5,222 64,916 47 ,636 4,141 2,955 38,946 28,349 
1,220 1,21 31 31 103 105 


Manufacturers’ J junction 




















enutecturers Railwa 

















Marietta Columbus & Cleveland 


Marshall & East Texas 





—Month of Februa —July 1 to Feb. —Month of February— —J to Feb. 29—|—Month of February— —J to Feb. 29— 
iw v 1915. 191516. 1944s. ta v a rOige46. at Tao 8 1916. v 1915. 191g16. bet On 
47,404 39,897 244,315 239,913 Not in operation 66 BAGl io Joico © Sede a + iw bo eee 

5,570 6,598 60,317 SIRE. - 'S shachatinien i. ~- 4. ch ave ie a 149,308 rar eae ee ee 
54,743 48,314 319,963 ie SSI RR Se SRI RE Ra a 153,125 57,688 7,778 5,399 57,289 47 336 
3,427 979 42,381 ier 10 105 0.220 8,358 ,042 ,330 ,060 10,77 

.992 13 I 72,549 417 2,208 ,065 6,909 596 838 :263 ,890 
77 917 7,298 921 122 118 10,318 3,528 146 134 1,061 1,028 
19,218 17,259 124,251 139.856 72 52 9,543 9,172 2,919 1,752 18,600 18,667 
indie k i wediee 2: >uiene 4 nctineier ia > indie « owed in sgl oh iy giben ai 5 ater es soi ithe tk RE nt 
33,188 33,004 247,031 56,150 1,278 3.040 58,340 33 ,374 5,524 5,165 39,458 41,216 
21,555 15,309 72,931 22,945 —1,278 —3,040 94,784 24,313 2,253 234 17,831 6,120 
2,768 2,868 BUueld | Saneeee 340 326 2,169 54 1,287 1,547 ,250 8,649 
18,768 12,441 53,454 33,205 —1,619 —3 ,366 92,614 21,766 966 —1,312 8,581 —2,528 
189 189 8 17 1 


















































—Month of Februa: —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—|—Month of Februa —July 1 to Feb. 29— 
1916. wad 1915. “TO1EI6. 1914-15. | 1946. d 1918. 1815+ “16.” 1914-15. | “1916. v 1915- 1015-16. 1014-15. 
ie nt Aes 6,137 4,919 41,783  46,320/ 14,149 11,347 100,116 80,596 
Saber Rag Spa ag Pi 3: angle A 2'505 2:123 22062 «22448 460 1460 13,401 _14'868 
2.099 1,897 22.637 75.387 9.117 7,484 67.834 ~72.314| 16.517 13,522 ~ 123.018 ~~ 101.768 
1465 2'367 131362  20°872 1767 1755  23'304 «17796 "852 "566427974 2°329 
2'770 "440 054 "587 751 575 5.782 7'930 966 2086 30/248 191595 
122 128 981 1018 268 272 2'054 2'669 474 395 809 3'789 
5,021 5,086 44,254 49476 2,770 2,843  20'379 237145 7,942 7,568 66/974 136 
10,926 18,835 — 89,098 111,976 6,043 5,815 54,219 _ _54,201|___17,109 13,665 138,136 _ 124,182 
—8.827 16.937 66.461 —36.588 3,074 1,669 ~ 13.614 ~ 18.113 —591 —43 ~—15.117 ~—22.414 
878 83 7877 516 419 421 03 784 580 5.049 5/372 
—9.705 —17.773 73,742 —44.165 2,557 1.249 9.193 ~~ 14,077 | 1,376 —622 ~=20,168 “27,788 





22 


RAILWAY EARNINGS 


[Vou. 102. 





—= 





EARNINGS. 


Freight revenue-.----- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses - 
‘Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _-__- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining --- -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue---_ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses-_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _-- -- 


Taxes accrued_-_____-_ 
Uncollectible rwy. rev. 


Net remaining ---- Bea 


Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue- ----_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses__-_ 
Transportation exp- 


Transp. for inv.—Cr | 


Total, incl. other_ 


Net from railroad_---- 
Taxes accrued_-_-_--_-- 
Uncollectible rwy. rev. 


Net remaining- - ~~ -_ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ ----_- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses. __ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
from railroad__-__ 


Taxes accrued 
Uncollectible rwy. rey. 


Net remaining---_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. --_--. 
Passenger revenue--. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t. 
Traffic ex 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad_-__- 


Taxes accrued______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-__-_ _- 

Passenger revenue__-_ 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’'t_ 
Traffic expenses __ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_--- 
Taxes accrued___ ____ 
Uncoilectible rwy. rev. 


Net remaining ---_-_-_ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- --_-~-- 

Passenger revenue-.-_- 
Tot., incl. other rev. 

Expenses—Maint -way 
Maint. of equipm’t_ 
Traffic expenses ___ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


ye from railroad __--- 
Taxes accr 


ued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


Maryland & Pennsylvania 


—Month of February— —July 1 to Feb. 29— 


McCloud River 
mie of ihe! —dJuly 1 to Feb. 29— 


Memphis Dallas & Gulf 


— Month o ie ho 
1916. y 


1 to Feb. 29— 


































































































































































































Missouri iat & Texas Lines 





Missouri Oklshome & Gulf 











1916. 1915. 1915-16. 1914-15. 916 1916. 1915-16. 1914-15. 1 1915. rOige46. 1914-15. 
16,062 15,297 160,636 188,303 7,529 7,510 178, 386 183,072 12,578 16,473 204,932 138,492 
,430 8,884 75,951 101,448 75 539 9.455 11,227 4,394 1,918 36,757 27,159 
32,821 32,981 314,836 345, 782 8,645 8,367 192,128 198,690 19,376 19,096 253,192 173,641 
4,853 4,593 52,99 57.78 3,683 3,687 36,047 40,062 4,780 9,797 37,359 661 
4,059 4,618 33,172 44, 333 6,568 6,340 44,877 44,457 3,693 665 537 26,665 
497 420 ,89 3.645 113 7 637 9 953 96 All 4,958 
3,156 15,823 119,739 143,685 4,380 4,451 52,385 61,154 8,997 12,691 371 58,510 
aes twee Cr157 <0 y Oe eee ee ee Crass) -- 0... | tel. eee eee 
24,141 27,373 224,114 264,676) 16,991 17.4 400 154,153 164,681 19,976 30,471 185,245 —_—- 146,943 
8,679 5,067 90,721 81,105 —8.346 —9,03: 37,975 34,009 —600 —11,374 67,947 26,697 
1,220 1,569 ~s 11,206 1,411 1/485 11,019 11,856 1,000 2,644 8,163 7,106 
—_ cupeipeneamegs chasenmeapaamnten _20 fee —— — a= —_=_—_—— = a nk 4 
7.458 4,037 81,767 69,890| —9,758 —10,518 26,955 22,152 —1,600 —14,019 59,783 19,591 
7 79 36 36 131 9: 
Midland Valley Milwaukee Terminal Railway _ Mineral Point & Northern 
—Monith of February— —Juty 1 to Feb. 29— “a of February— —July 1 to Feb. —Month of January— —July 1 to Jan. 31— 
1916. 1015. 1915-16. 1914-16. 916. 1915. 1915- 16. 1914- aS 1946. 1915-16. 1914-16. 
98,813 72.976 871,737 645,033 6,469 9,354 89,386 78,391 7,380 6,271 53,423 48,815 
| Sie te YS RR > | erode one 2 1,252 1,010 8,419 821 
142,087 107,541 1,207,576 988,315 7,467 10,954 100,946 91,273 9,350 8,340 66 647 59,214 
24,186 17.975 (217.599 189,802 1,135 Cr435 7.960 5,39 516 461 6,087 17,399 
32,53 16,121 78,325 169,561 1,190 989 11,929 9,628 1,038 1,346 5,599 .809 
2,434 2,121 18,948 16,51 St. wens ae 6. 126 129 781 1,025 
50,059 38.721 391,267 324,749 4,385 5,431 44581 45,599 2,872 2,602 17,201 20,785 
CREEKS CUMERESCS (sme e es -RebMeaee asi nadindins ~~ wehdlinaiees Mri awee so o----- obeene ib ania er 
115,727 80.380 854,057 __745,365| «6.933 6.185 66,201 __—~62,734|___—5 120 5,323 34,487 52,480 
26,359 27,160 353,518 242,950 533 4,769 34,744 28,538 4,229 3,016 32,160 6,730 
7,551 4.749 51,6 50,825 875 599 6,250 6,048 270 28 2,070 2,235 
h . fe ee tat es | = ee CN 
18,769 22,366 301,420 191,786 —341 4,167 28,494 = 22,489 3,959 2,730 —-30,089 4,498 
380 380 7 6 30 
Minneapolis & Rainy River Minneapolis & |St Louis System 
—Month of February— —July 1 to Feb. 29— Minneapolis & St Louis Railway Transfer Co of wy. € 
1916. 1915. 1915-16. 1914-15. |—Month of February— —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29— 
$ $ $ 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
9.667 17,435 41,054 71,504} 695,804 605,594 5,545,954 5,223,563) ------ ------ 0 ewnnee wee ee 
1,309 1,094 9,023 10,665 141,919 127,964 1,323,386 1,324,896 belhins siiens _ cemeteries 
12,113 18,811 56,242 89,343| 878.095 772,297 7.278.447 6,934,352 21,075 17,978 173,287 154,044 
2.713 1,797 31,311 34,908 86,507 92,392 763,912 785,087 68: 598 8,016 6,328 
1,863 3,296 26,952 23,277 29,04 112,011 1,860 984,713 425 434 6,951 4,511 
eee: Ti Steere Deere 16,914 19,382 140,675 43, whiicos le PRA sialic 
2,392 2,815 15,334 23,157 357.591 347,940 2,628,248 2,663,882 8,547 9,450 75,798 67,110 
“8.417 9,034 85,388 __94.311| 611,357 __ 591,745 4,703,638 4,743,076 9,661 10,483 90,781 77,949 
3,695 9,776 —29,146 —4,967 266,738 180,552 2,574,809 2,191,275 11,414 7,495 82,505 76,094 
605 833 2,702 4,809 39, 025 32,965 3.529 308,732 06 92 8,848 7,732 
woes eee eee + ~~ é ~=---- , me ee woe---  ------ 2----- ---<-- 
3,089 8,893 —31,848  —9,777 227.436 147,586 2,278,817 1,882,543 10,345 6,565 73,657 68,361 
7 87 1,646 ,646 (See also on page 31) 1 1 
Mississippi Contre. Mississippi River & Ry Terre Missouri & North Arkansas 
—Month of February— 3? Feb. 29— |—Month of February— —J Feb. 29—|—Month of February— —July 1 to Feb. 29— 
1916. 1915. rigei6. 1914-15. 916. 1915. rigs.” 1914-15. 1916. 1915. 1915-16. 1914-15. 
37,850 35,898 374,677 352,574 58,811 41,910 443,135 370,130 55,230 56,548 503,083 509,205 
9,464 9,099 91,858 98 ,003 6,826 5,273 59,450 55,125 24,363 20, 230,595 249,358 
56,137 51 393 ©: 534,260 §=-_-5 18,631 68,911 49,442 534,646 451,077 86,583 83,932 789,338 816,881 
9,918 7.610 87,748 79,942 4,158 56 41,801 36,385 26,279 27.374 223,406 3,027 
11,987 10,222 104,213 112,924 17,833 46 86,737 47,421 20,802 22,993 173,331 176,023 
497 607 5,846 5,771 671 57 5,097 4,796 O11 82 23,120 574 
14,715 10,771 118,782 112,197 17,285 14,809 136,720 130,025 37,184 50,753 284, 846 
Bey. a oe Cr724 C Minhas  misnes .) + paeneeS Saetl | eine Cee eee) 
40,458 32.562 343,944 339,023 43.469 28.170 294,717 240,960 92,512 109,522 748,115 894,043 
15,679 18,831 190,315 179,608 25.441 21,271 239,929 210,116; —5.929 —25,590 41,222 —77,161 
2,468 2,334 19,435 19,452 1,837 1,726 14,929 13,86 ,800 6,000 46,354 ,00 
eins FEN De RE © ip RG eee ree ah ss 154| _ ae 33 
13, wis 16, 49 170,820  —-160,156 23,603 19,545 224,999 196.093) 311,735 —31,602 —5,730 —125,501 
164 4 wed also on page 31) 6 7 365 365 


Mo Okla & Gulf Ry Go of rete 

























































































Arkansas Central 








Missouri Southern 





—Month of February— —July 1 to Feb. 29—;—Month of Februar —J Feb. 29—|—Month of February— —July lito 
wy he asses. SOE SS. ioe. 1915. rigs.” ac ast — a ae 191415. 
1,757,154 2.079.702 14,582, 270 15,551,609 96,699 82,815 732,176 643 ,506 0.744 11.905 138,727 86,932 
618,938 4.478 5.660,1 5, ,900 19,074 14,319 160,756 155,256 41 3,174 2,454 
2,591,158 518 ast Tee 22,848,689; 119,994 100,722 929 324 6,277 sk a 11,403 143,611 90,936 
623, 364.504 4,391,614 2:992°714 30,073 24,299 73, 182,10 3,785 ,365 25,337 12,808 
544,753 275,827 38/121 ,066 ,3 25,510 20,475 190,887 139,3. : a4 3,988 17,731 17,098 
58,2 54,016 457,103 444,469 4,381 ,244 33, 33, 2,025 190 13,924 1,763 
1,011,969 1 06} 922 7,464,635 8.258,998 51,523 49,923 408 ,901 383,886 it, 138 5,046 73,877 35,793 
3,552 43 ,436 Deeeel. “‘sieees *& Gee ce PAGES ecco bee. eee | - eee oe 
2,345,760 1.851.159 16,665,346 15,566,274| 119.199 106,214 964.649 —_785,278|__—«21.652 11,250 141,359 71,861 
245,397 967,524 5,154,174 7,282,415 795 —5,492 —35,324 50,998 —405 153 2,251 19,074 
130,882 111,900 1,126,571 877,900 8,297 5,128 47 ,347 50,430 281 139 1,402 45) 
99 749 5,107 4.412 ae 51 626 i eee ee 
~~ 114,416 ~=854,874 4,022,495 6,400,102 —7,504 —10,671 —83,299 45 —687 13 849 17,615 
3,865 3,865 (See also on page 31) 334 334 124 19 
Missouri Pacific System 
Missouri Pacific St Louis Iron  sagmeaes 5 Soulbere Total Company 
—Month of February— —July 1 to Feb. 29—'|—Month of February— —Jul; Feb. 29—|—Month of PR Ma —dJuly 1 to 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 191516.” 1914-15. 1916. 1915. 1915-16. 7914-15. 
2,036,207 1,486,241 15,637,127 14,669,566) 1,763,967 1,772,424 16, 200,223 15,363,350} 3,800,174 3.258, O66 31,837,350 30,032,916 
353,195 324,039 3,461, "643 3,240,187 "414.343 358.418 831 301 3,602 ,604 "76 7,538 682, 7.2 944 6. 791 
2,613,042 2,005,317 20,848,130 19,511,858) 2,409,888 2,321,844 di ,636,782 20,540,208} 5,022,930 4,327, te 42,484,912 40,052,066 
352,788 245,533 3,108,969 2,451,119 582,751 323,433 3, 480 2,941,694 935,539 568,966 6, ‘449 5,392,813 
610,018 418, ree 4,318,136 3,681,056 510.107 423,401 4,268, "451 3.673.509 1,120,125 6,586 ,587 ,354,565 
65,663 49,916 506,958 ,368 67,17 62,25: 487.161 465,873 132,836 2°171 119 939,241 
976,811 887, 163 7,449,528 7,583,091 772,382 749,224 6,153,600 6,540,348 1.788. i 1 638. 387 13,603,128 14,123,439 
ec er : ae tothe. RMB yi Set idacens. | ice 8 Cteeeee Creo. 850 | | tSebse 
_2,069,695 1,665,039 15,974,083 14,726,150} 2,000,019 1,633,452 14,897,246 14,190,330) 4, alin TH 3,298,491 30,871,329 28,916,480 
543,346 340,278 4,874,047 4,785,708 409 869 688,392 6,739,535 6,349, TH 953,215 1,028,670 11,613,582 11,135, 38 
108, 061 98.590 818,001 788,720 112,968 111,032 895,782 900 ,256 a3} ,029 209,622 1,713,783 1 "688.976 
___ 2,307 __1,.824 22.077 10.317] 2.219 2.697 25,131 10,810 4,526 4,521 47,208 21,127 
~ 432,977 239,863 4,033,969 3,986,670 294,681 574,662 5,818,622 5,438,811 727 658 814,525 9,852,591 9,425,481 
3,930 3,919 3,361 3,364 7,291 7,283 


Monongahela Connecting 



































—Month of February— —July 1 to Feb. 29— mw of a) a —dJuly 1 to Feb. 29— a of February— — to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 191 1915. 1915-16. 1914-15. 1916. 1915. 131516. 1914-15. 
Ss el $ $ $ $ $ $ $ 3 $ 
6,173 4,711 49,089 46,371 7,677 10,460 84,460 8 vg | ewe? Se) Se ee eo 
2.288 1,901 21,092 22,079 _ 914 803 8,028 rr ee eee ae ee 
9,038 7,162 75,857 73,409 8&,967 11,927 98,035 105,451 93,375 57,625 758,385 464,115 
2,573 1,914 20,261 15,398 4,091 ,228 31,424 27 ,666 11,428 5,285 " 48,7 
1,530 1,034 12,309 9,722 1,857 ,048 12,801 10,115 14,849 9,922 112,973 84,970 
103 131 1,047 823 102 82 752 574 300 306 2, 2,47: 
2,729 2,492 22,043 22,322 2,468 2,906 23,866 24,356 58,121 29,009 412,789 235,136 
7.575 6.239 60,997 54,082|~ 9,802 7,677 78,995 __73,740|__87.455 47,017 _ 620,673 _ 400,286 
1,462 922 14,860 19,326 —834 4,249 19,040 31,710 5,919 10,608 128,711 63.538 
744 715 6,047 ,030 444 27 oa 17 2,018 2,169 15,517 19, 
7 bY ae | 8,812 13,296 ta’ a 1! 16,317 29,535 5.00) 8,439 113,194 44,542 





———— — 








i 





ATR. 1916.] 





RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue_____- 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint. way 

Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp _ 
Transp. for inv .——Cr 
Total, incl. other_ 
Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining __- 
Aver. miies of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue-___ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffi ic expenses __-_ 
Transportation exp-_ 
Transp. for inv.—C; 


Total, incl. other. 


Net from railroad___- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining ee 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
‘Total, incl. other— 


Net from railroad _-___ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining___ ._ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. ____- 

Passenger revenue-_- 
Tot., incl. other rev. 

Expense s— Maint.way 
Maint. of equipm’'t_ 
Traffic expenses - 
Transportation exp_ 
Transp. for inv .—Cr 


-Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued ---__-__ 
Uncollectible rwy. rev. 

Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. ___-_- 
Passenger revenue-_-_-_ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't- 
Traffic expenses __-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Montana Wyoming 7 Southern | 


Montour 


=. 


Montpelier & Wells River 









































—Month of Feb —S to Feb. 29— ,—Month of February— are ty 4 to Feb. 29—|—Month of a —dJuly 1 to Feb. 29— 
1916. a ro1g6. ety se 1916. . 1915. 1915-16. 1914-15. 1916. 1915. 1915. 16. 1914-15. 
$ 
21,144 11,794 172,776 129,577 53,481 15,534 480,578 185,957 10,642 16,032 117,597 120,194 
306 286 2,048 7D 3By 403 1,465 11,316 10,925 4,603 4,836 :700 46,338 
~~ 21,610 12,248 176,558 134,203 55,951 17,610 504,442 201,923 18,120 23,768 187,247 192,748 
67: 2,057 17,058 105 8,582 (337 70,250 32,294 2,648 2,734 33,541 37,051 
2,119 1,784 17,285 195 17" 117 046 «©=-:288,614- 291,511 2,359 1,997 18,493 19,330 
25 7 34 'B70 555 4,097 3,698 258 309 2,076 ,219 
4,406 2,541 30, 616 24,912 12,867 5,901 99,580 41,160 12,214 9,810 85,454 81,855 
0.738 ——oas —Fé.sos —97.573| —Tizo0 ——ao.228 —a70.002 —3ee.i01|——is.21a —— 15.284 145,443 144,308 
10,875 4,203 100,665 66,930 14,151 —24,615 24,520 —186,178 —94 8,484 41,803 48,383 
462 48° 3,935 ,156 37 1,085 10,970 3,473 1,700 1,700 13,600 13,659 
10,412 3.719 “96.729 61.773| 12,776 25.700 13,550 —189,652 1,794 6.784 23,203 34,723 
Morenci Southern Morgantown & Kingwood Morristown & Erie 






































—Month of bb Sy —July 1 to Feb. 29—\|—Month of February— —July 1 Feb. 29—|—Month of os —dJuly 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 11516.” 1914-15. 1916. 1915. 1915-16. 1914-15. 
4,658 4,533 26,547 38,254 22,540 18,557 194,228 174,386 7,654 6,118 67.692 53,640 
941 270 9,021 4.442 3.407 "170 34,484 39;160 967 942 "194 9/086 
6,444 5,558 41,973 49,058 26,837 22,301 235,757. 219,832 9,214 7,515 82,647 67,222 
3/219 1°473 27.982 17,111 3.275 33 46.928 47.378 553 465 "490 ‘478 
1,951 1459 7:471 14,475 6.248 5,639 : 44:731 678 415 5.173 3:722 
Capra (5 Beene 61 67 23 21 2°17 2172 15 13 14 16 
4,421 3,940 25,583 28,697 9,562 8,030 75.945 80/221 2,981 2,378 22,366 20,912 
10,011 7,265 64,373 _63,619| 21,263 20,230 187,261 _190,166|~ 5.373 4,216 45,284 _ 42,962 
—3,567 —1,706 —22,399 —14,560 5,573 2,070 48,496 29,666 3,840 3,298 37,363 24,259 
433 42 3°511 "882 1,066 888 7.854 6.884 557 557 38 308 
4,000 - —21,321 —25.910 —18,443|. 4,507. 1,182 40,642 22,781 3,283 2,741 32,975 19,950 
18 1 48 48 12 1 


Munising nee & So’east 


Muscatine North & South | 


Natchez Columbia & Mobile 
























































Total, incl. other_ 


Net from railroad __-_- 


‘Taxes accrued-_-_-_-_-_-_- 
Uncollectible rwy. rev. 


Net remaining -- ~~ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ ____- 
Passenger revenue.._- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't_ 
Traffic expenses--__ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad __-- 


Taxes accrued_-__---- 
Uncollectibie rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS, 


Freight revenue--__-_-- 
Passenger revenue-_-- 


Tot., incl. other rev. 
ae 
aint. of equipm’t_ 
Traffic expenses__-__ 
‘Transportation exp - 
Transp. for inv —Cr 


Total, incl. other. 
‘ct from railroad_--- 


‘, ax@s accrued... ..- 
L neollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 
































—Month of February— —J to Feb. 29— ae of February— —July 1 to Feb. 29—j|—Month of February— —July 1 to Feb. 29— 
1916. 1915. rig, 1914-15. 1916. 1915. 1156. 1814-15. 1916. 1915. 1915-16. 1914-15. | 
36,014 30,858 315,507 237,532 10,344 5,984 76,187 58,657 1,280 17,278 31,066 61,084 
3,960 3,951 42,515 47,840| 3,774 2,994 27 ,832 24,484 208 223 2,183 537 
42,564 37,092 385,033 309,013 14,898 9,826 113,158 91,418 2,144 17,779 35,756 64,385 
7,861 97 100,946 108,112 1,342 1,118 14,802 11,798 828 1,7 11,4 18,064 
8,591 91 89 52,611 735 352 6.654 4,304 1,138 2,068 8,691 14,853 
216 2 1,874 1,824 368 318 2,908 2,133 , 308 139 340 1,470 
12,568 11,893 ,293 1 5.875 5,391 44,170 43,673 871 2,057 11,918 ,012 
30,691 27,104 270,335 —268,781| 8,866 7,701 73,035 _69,133| 4,788 6.252 38,744 60,806 
11,873 9.988 114,698 40,231 6,031 2,124 40,122 22,284; —2,644 11,526 —2,988 3,578 
879 2,081 20,361 20,032 416 468 3 3,745 180 1 1,44 ‘ 
8,994 7,907 94,336 20,199 5,615 1,656 36,793 18,539| —2,824 11,376 —4,428 2,378 
137 137 54 3 3 
Nevada-California-Oregon Nevada Copper Belt Nevada County Narrow Gauge 
—Month of February— —July 1 to Feb. 29—)|—Month of January— —July 1 to Jan. 31—|—Month of February— —July 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
6,207 7.440 " 153,824 157,935 2.387 1,604 28,689 42,798 4,253 3,912 54,353 47,739 
4,647 6,349 63,046 , 894 747 5,877 125 3,146 2,927 38.505 34,827 
13,677 17,312 248,228 258,349 3,719 2,839 38,459 55,695 8,341 7,504 99.910 88,554 
7.776 8,019 78,560 90,532 506 332 2,634 ,096 1,087 2,178 10,169 ‘ 
3,901 3,893 32.512 31,395 1,122 1,189 7,553 9,392 1,47 1,490 10,268 12,278 
642 769 1 997 198 406 978 36 L 138 1,001 057 
5,807 7,929 82; iad ,042 2,170 1,982 13,0 / 3,272 3,125 29,448 26,712 
20,844 22,535 219.595 —228,504| 4,733 4,424 28,803 40,399| 7.252 8.047 60.385 70,740 
—7,167 —5.222 28,632 29,754; —1,014 —1,584 9,655 15,295 1,089 —543 39,525 17,813 
1,911 1,737 16,302 14,318 37 54 431 ,00 575 745 ,600 , 
_ 30 83 84 ae ae | ME 
—9,109 —7,043 12,245 15,352|  —I1,393  —2,126 7,224 10,289 501 —1,288 34,868 11,853 
272 273 4 41 21 2 
Nevada Northern ’ New Iberia & Northern, New Mexico Central 
a of February— —July 1 to 29— 2 —|—hoe of February— —July 1 t 9— |—Month of December— —July 1 to Dec. 31— 
1916. 1915. 1915-16. Tres. 1916. 1915. 1915-16. ° Feige. 1915. 1914. 1915. 1914. 
135,134 68,090 1,060,545 586,136 7,966 4,857 71,928 63,826 4,232 2,924 26,378 27,127 
12,174 4,900 86,479 62,464 375 575 435 7,698 1,248 656 .704 10,520 
151,595 75,795 1,180,225 675,693 8,872 5,572 78,816 72,740 5,891 5,332 39,554 42,254 
13,127 11,783 140,259 125,971 2,528 ,092 22,115 25,680 972 572 16,761 780 
17,054 54 108,425 105,07 849 895 952 7,716 452 1,564 72 7,700 
582 45 5,23 3,76 496 558 4,001 4,404 67 161 91 2,217 
29,528 19,687 223,329 176,232 4,296 4,183 34,349 35,492 1,406 3,118 13,396 16,211 
64,233 45,021 515,365. 441,976| 9,308 9,949 77,065 82.320| 5.570 5,699 42.937 33,002 
87,361 30,774 664,860 233,717 —435 —4,376 1,750 —9,579 321 —367 + —3,383 9,161 
40 ,002 56,293 40,248 484 6,816 1,030 841 6,1 6,183 
Pla re soo-- 18 Gi}. _«.<-.-.- =s>--- ee ee eee ee 165 __------ 
80,958 25,772 608,548 193,417 —1,244 —5,185 —3.733 —6 ,396 —709 —1,209 —9,731 2,978 
165 165 1 1 115 115 





New Orleans Great Northern 


—Month of February— —July 1 to Feb. 29— 


New Orleans Mobile & Chicago 
—Month of rere —dJuly 1 to Feb. 29— 








New Orl Natalbany & Natchez 
to Feb. 29— 


























—Month of February— —VJuly 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915- 16. 1914- -15. 1916. 1915. roig6. 1914-15. 
106,438 88,101 847,667 765,210 129.872 108,544 1,050,956 928,222 5,635 6,679 44,397 58,747 
044 17,858 __212,380 _ 196,059 21,767 17.956 192,833 200,866 175 255 2,10 4,343 
147,536 118,731 I, 176, 973 1,058,742 160,107 134,076 1,306,190 1,194,458 5,973 7,147 47 ,834 64,740 
414 17,385 150, 137,624 26,310 26,029 (195.649 ‘232/494 2,802 1,724 16,931 17,425 
20,886 23, 261 184, ooo 163,135 26,146 19,444 216,546 / 3" ‘417 2,642 16,070 229 
1,625 2,346 20;721 20.797 4,407 716 34,675 30,427 109 167 ,298 2,115 
42,217 35,612 333.387 324.301 49.277 49,600 401,100 420,033 3,185 2,529 22,584 
89,000 84,711 _ 740,536 _ 698,840| 113,003 106,112 _ 902,711 _901,808| 8,702 7.476 50,360 62,849 
57,546 34,019 436,437 359,901 47,104 27,964 403.478 292.649; —2,819 —328  —11,526 1,890 
350 12 27,224 23, 6,485 6,395 54,554 50,281 400 350 3,512 2,839 
a. ee 326 15 63 5 . | le | Be eee a ere cae 
54,160 30,893 «408,886  —« 336.611 40,554 21,563 347,916 242,268 —3,219 —678 —15,038 —948 
284 284 402 402 29 


New Orl Southern & Grand Isle 


New York & Pennsylvania 


Norfolk & Portsmouth Belt Line 
































—Month of Februar: —July 1 to Feb. 29—|—Month of Februar —dJu ‘o Feb. 29—)|—. h of Februar, —July 1 to Feb. 29— 
Oe ene” ratkend.° tenants. | ote  eiee a01k's6.”° orate. | ote aa etend ° Tt a 
- $ ~ $ $ $ . $ $ $ $ 
5,660 4,420 36,928 51,995 6,504 5,913 45,367 NE i 2 a 1 
4,423 3,935 32,965 34,752 1,619 1,536 14,729 441 ph, aa iron EPH 3 Deh 
10,839 9,010 75,573 93,400 8,982 8,155 65,318 65,566 22. 224 15,059 170,473 121,935 
914 2.780 21.663 20,613 2,237 2,053 531 24,350 106 2,367 669 19, 
1,371 1,452 10,086 11.459 890 1,171 ’ 224 3372 1,930 16,236 15,771 
4,191 3,173 f 29,579 ~ 3,678 "3.771 27,832 27,949 10,502 “6,772 81,761 55,434 
Veohtte. — sameene | See TT. Rath tht a éJéatien cause eenete Re 5 sh. ie ae a ees ain a tl RS 
10,979 8,039 67,776 66,835 7,326 7,765 58,200 64,749 16,870 11,934 127,292 98,895 
—139 970 7,797 26,564 1,656 389 7,117 817 5,353 3,125 43,181 23,039 
1,100 1,100 9;087 8,800 242 242 94 1,942 550 542 19 4,384 
—1,239 —129  —1,290 17,764 1,413 146 5,175 —1.126 4,803 2,582 35,983 18,655 
59 5 56 13 
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RAILWAY EARNINGS 








[Vou. 


102. 








EARNINGS. 
Freight revenue. ____- 


Passenger revenue _- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation ex p- 
Transp. for inv.—C7 


Total, incl. other- 


Net from railroad__-__ 
Taxes accrued_______ 
Uncolliectible rwy. rev. 


Net remaining -____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_-_-.- 
Passenger revenue-_- 
Tot., incl. other rev 
Expenses— Maint .w ‘ay 
aint. of equipm’t. 
Traffic expenses_ 
Transportatio n € xp. 
Transp. for inv .—cC) 


Total, incl. ether: 


Net from railroad __-_-_ 
‘Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining __-__- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue--_-_-_-_- 
Passenger revenue--_- 


Tot., incl. pe om rev. 
E nses—M aint. way 

aint. of equipm’t_ 

Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining__-__-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _-_-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining- --___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue-__- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad ___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining -_-_-__-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____-_-_ 
Passenger revenue_-__ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
‘Taxes accrued_______ 
Unccliectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_____-_ 
Passenger revenue-_-_ 
E Tot., incl, Fp ark rev. 
nt.wa 
rpenses of equipm’ . 


portation e: tation e 
on exp- 
rT 


Transp. for inv 
Total, incl. other. 


ad from railroad. -__ 
‘Taxes 


accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


































































































Ouachita & Northwestern 
—Month of February— —July 1 to Feb. 29— 


Norfolk & Wiestern System Norfolk Southern 
Norfolk & Western Williamson & Pond pro Covers lines spereted } B aay, only 
—M . February— —July 1 to Feb. —Month of February— —July_ 1 to Feb. 29— “a of roe —J ¥29— 
1916. 2 eh: 1915-16. 191 1916. 1915. 1915-16. 1914-15. 1916. 1945, 11516.” T$44s. 
3,988,188 2,487,706 33. 137, rr 23,098, 1553 653 ,362 84,454 68,565 277,631 at tf 883 2,026,948 A 525 
427 ,67 ; 308,676 3:92 9 ,84 3'224'4 61 ,029 696 8,962 7,913 68,043 61,847 "730,481 719,016 
4,588,415 a + 121 37,289, 500 27,458,692 12,974 8,348 96,193 79,192 371,447 298,580 2 950, 931 2,551,317 
406, 886 319,250 4,3 641 3; ‘934 56 812 12, "209 6,520 lle 40 946 373,289 348,314 
849,129 6 739 6, 630, "986 Drees | eccand 46 636 20 m 47, ‘870 425, 702 11,407 
58,540 60,155 ,082 ,094 12 15 7,837 5,969 58,338 
1,142'230 939,272 9,.274'875 8,334,934 2,940 2,382 22,846 24,557 128,962 119,913 1,017°153 971,597 
Cr17,442 Cr24,004 Cri81,734 Cr366,719 es Wa! iwdbiiah tS (epeass -.debebne ).  Semieeelee 12 
“2,522,726 2,026,091 21,131,155 18,207,838 4,596 3,433 37,234 33,219 247 ,099 234,857 2,018,218 1,949,585 
2,065,689 913,030 16,158,145 9,250,854 8,377 4,914 58,958 45,973 124,347 63,723 932,712 601,732 
175,000 168,000 1, ,000 1, ,000 55 4 ,850 ,800 12,846 9,978 99,315 87,488 
367 2,595 gs Re eee ee ee Se 1,328 2,935 1,376 
1,890,321 744,797 14,790,549 8,044,506 7,827 4,514 55,108 42,173 110,172 53,734 830,460 512,867 
2,049 2,043 (See also on page 31) 15 15 907 900 
Northern Pacific System 
Northern Pacific onth ES t aanpeson = oy ye Sn yy Pa he & International 
—Month of FR as —July 1 to Feb. 29— —— of Feb 29— — of Februa ‘uly 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1915. 318416. ° Moab. 1916. 1915. “1915-16. 1914-15. 
3,679,991 2,959,645 36,154,857 30,458,601 357 13,955 49,786 53,855 56,862 54,51 332,640 341,235 
820,895 774,765 9. "369, 831 9,398,083 1.790 1,839 16,583 17,880 14,518 10,61 144,021 148,844 
4,963,511 4,125,077 49,820,866 43,731,487 13,661 16,180 71,441 76,826 75,304 68,708 515,611 524,436 
503 ,782 "298° ‘536 3.377.470 5,553, ‘903 913 2,062 11,969 12,184 10,445 ,310 64,898 84,381 
560,952 443,524 4,783,8 5,551,579 562 479 2,641 851 11,659 8,271 81, "256 81,371 
88,692 90; 17 7 "733, "510 54 56 3 390 481 475 3 ‘618 4, 
1,785,740 1,457,007 13,729, "990 13. 196 ,627 4,312 4,710 24,243 25,540 29,241 25,706 180, 258 183,778 
Cr32,311 Cr4, 3, ‘421 Cr378. ‘B72 Cr837 "349 a Se ee ee ee ee eer eter etme OS Re 
3,077,312 2,393,883 25,676,097 25,577,979 7,105 7,559 41,199 43,496 54,305 45,866 348,618 371,664 
1,886,199 1,731,193 44. 144,769 18,153,508 6,555 8,621 30,241 33,330 21,029 22,842 166,992 152,772 
379,979 "368, "183 3,071 762 3,177,509 682 808 68: x 5,000 414 27,013 ,153 
440 298 3/34 \ | | See eee ee eee eee ee Oe a>. wee eee 
1,505,779 1,362,711 21,069,660 14,974,188 5,867 7,812 26,551 29,370 16,028 19,427 139,960 126,618 
6,509 6,496 34 33 1 1 
Northampton & Bath Northwestern Pacific Norwood & St Lawrence 
—Month of February— —July 1 to’ Feb. 29—|—Month of ro Te 1 to Feb. 29—|—Month of February— —July 1 Feb. 29— 
— — 181516. —— — or 191 yg —— 1916. i reig16.” ee Scns 
5,676 §,217 68,832 54,163 115,326 65,979 1,144,652 948,553 7,129 6,561 42,607 39,911 
87 122 721 ,054 106,618 87,578 1, 265 1,205,711 695 696 138 6,787 
6,291 7,908 98,717 77,201 252,757 177,855 2,859,659 2,428,128 8,312 7 836 55,707 54,720 
1,123 738 10,429 11,397 55,763 ,696 2,482 6,953 549 676 4,306 5,695 
897 2,713 16,016 20,688 ,648 36,216 »274 321,770 647 1,037 5,747 ,608 
91 22 1,571 1,879 ,694 49 41,569 | | Ea ae 2 16 46 
4,441 6,010 58,009 56,822 109,666 102,384 965,750 936,149 2,254 2,715 16,237 19,194 
Seiden Apel nas apie tes ie wigemeiiel |) Mie ae Cr1,734 Cri, Cri14,231 Cr32,948 cat tt te pres PS deine 
6,773 11,497 89,593 95,919 218,131 190,956 1,842,662 1,766,664 3,747 4,713 28,828 36,516 
—481 —3,588 9,124 —18,717 34,625 —13,101 1,016,997 661,464 4,564 3,122 26,879 18,204 
232 240 1,857 1,920 17,021 16,068 137,029 128,129 210 27 A ’ 
OR ST eC ee A ee ee ae Rs CaaS 15 325 100 SRN TES ss deceit cn twidaehil seu 
—714 —3,828 7,266 —19,638 17,604 ess 879,642 533 ,235 4.698 3.564 24,956 16,319 
vo 
Ocean Shore Ocilla Southern Ohio River & Western 
— Month of October—— — 1 to Oct. 31—)|—Month of —— —J to Jan. 31—|—Month of February— —July 1 Feb. 29— 
or — — et — 1915 rigs. 1914-15. a ae —_ ee * 7814-15. 
19,255 20,949 67,910 79,050 8,194 5,783 63,956 38,578 4,699 3,802 52,311 46,564 
7,216 7,871 32,794 40,406 | 2,539 1,296 18,060 14,744 7,405 6,680 71,022 71,431 
27 .246 a +262 is 198 1: 826 11,306 7,623 86,248 56,790 14,080 12,141 145,276 137,726 
5,739 962 8.966 9,636 4,621 470 19,974 13,173 ,178 ,091 316 62,191 
4,295 rs ‘827 19: 201 30: 325 1,410 627 : 6,315 ,629 2,241 26,7 24,538 
44 433 2,327 2,156 600 355 4,025 2,487 97 119 1,282 lll 
9,225 11.162 36,881 45,852 5,327 2,586 28 ,337 18,434 5,318 5,196 49,522 8,658 
CPD... «sender ey ae ae eae cay oe, Rie a aie es pe 
16,722 23 ,933 88,810 93 ,907 12,560 5,510 64,084 43,701 15,965 13,655 147,136 145,482 
10,524 8,329 15,388 36,918 —1,254 2,113 22,164 " 13,088 —1,884 —1,514 —1,859 —7,755 
1,353 1,214 5,510 4,857 43 312 2,648 ,023 819 79 ,607 11g 
9,170 7.115 9,876 32,061 —1,691 1,801 19,516 11,065 —2,705 —2,305 —9,468 —14,965 
110 72 ll lll 


Pacific & Idaho Northern 








































































































—Mi February— —July 1 to Feb. 29— 

1916. 1915. 1915-16. 1914-15. ‘ie ai “1915. 1915-16. 1914-15. 
17,730 ee ee eee re me iy es 5,928 4,107 57,541 49,314 

ie.) ne ons eid core weber. |. Saeern. \) ee ‘718 2,895 27,457 124 
17,838 li 480 el et ne ee 8,795 8,247 95,769 93,343 
12 6,2 , MRE 3c. ine Waneeds, .) a: . 7'676 1,298 33,037 23,005 
3.888 2; 859 26 {667 OS oie eee ee ‘497 1,294 9. ‘960 10,925 
35 "206 2;008 et oe eee: | eee | ne 397 368 2.930 3,518 
5,580 3,690 45,702 et ee ee eee 2,414 2,723 21,519 26,615 
wae en ee Oe OS ie ee ee ee 
—678  —1,503 Coe es ee te amet eee meen . , 1 21,975 
275 275 1/200 5. | illantae toed alec Aas ness eat gests —4 ee +t ee | 21108 
—O58 1.778 11,253 —21,498 Bem. — — —_— 7.519 1,289 20,569 19,833 

ee 41 ey ree st ee sv ees 
pene i & Mt Pleasant meg es are & Pekin Union x Peoria Railway Terminal | iis 
— Mon 0 eoruary— ——July a) ei —to1e of February— 1 to Fei —Month o ruary— — 

1916. 1915. 1915- 16. 1914-15. 191 f 1915. 318 18. tes. 1916. 1915. rig.” 1914-15. 
7,576 8,968 64,409 60,087 11,91 ,93 ‘ , 12,036 8,834 87,813 59,969 
1926 11746 ~——«181072 ——:19604 360 8'800 31887818 nG 3683 —«BO'BO2 «BO 189 
9,856 11,081 86,289 84,569 97,829 77,707 682,321 631,883 22,521 19,252 167,886 132,516 
1,864 1,824 12.544 17,525 ,820 448 72.675 80,293 r 1,467 20:969 15,598 

920 430 7,174 406 975 10,229 88,135 86,131 3,085 3,261 20,687 24,860 

240 216 2'112 2'126 183 146 1,365 1,144 10 120 961 844 
3,949 3,536 26,485 29/373 52,449 43,531 360,554 334/331 12,461 11,509 83,364 79,971 
7,536 6.632 52,956  59,888| 75,216 64.827 ~ 544,959 ~~626.037| 17,874 16,773 130,239 124,753 

2,319 4,448 33,333 24,680 22,613 12,879 137,362 105,645 4,647 2,479 37,647 7, 

’ ’ ‘ 500 : 52,000 49,250 996 1,047 7.972 8,376 

1,319 3.948 27,333 21,680 16,091 6.379 85,304 56,392 3,648 1.432 32 29.549  —6l3 

ia ‘a Pere Marinette | nn se Fittsb Allegheny & & McK Rocks ke | Pisssburgn Shawmut & Northern 

—Month ebruary— — eb. —Month of February— — — ‘u to Feb. 

1916. 1915. 1915-16. 1914-15. 1916. J 1916. rig. ° 11g. 1916. 1915. 318. 1914-15. 
1,256,179 981,260 9.759 RN ce re ee a ee a 3 s 536, 168,731 
ee: ee: See: SS re oi cence... to een |r nme 108 707 is 3-037 a 74 6,904 . 188 O27 
1,669,080 1,326,870 13,877,418 12,085,670 19,021 4,047 126,995 5,484| 208,427 ° 142, 141 1 ae 992 1,269,921 

97,15 109.491 1:205'371 1,066.92 '236 231 (884 53. 405 24, 13.4 "232'260  °235,278 

409.938 188, ‘193 2,725,938 2,314,130 2/449 1,117 14,976 10,165 57.170 38,800 00 389.442 341, 74 

620,482 597,666 4,786.759 4,764,095, 7.733 3.079 $4178  32°938 ; ‘ : : 

27 139 3.750 arb Ade wane esa Leeson Ties bivicnd ppeelacn pes 9 
1,203,323 967.250 9,322,209 8.783.112 12,249 4,953 91,209 55,.920| 161,455 105,818 1,153,954 1,043,837 

465,757 359,620 4,555,208 3.302.558 6,772 5 35,786 —435| 46,971 36.323 480,038 22,608 

100,428 Cr41,740 ‘431 ‘606 329,210 891 1,074 8,739 8,738 1,832 1,597 4,985 13,012 

365,234 401,206 4,117,061 2,971,639 5,880 —1,980 27,046  —9,173 45,138 34,725 465,052 213,071 
2,24 2'311 294 294 








R.. 1916.] 








EARNINGS. 


Freight revenue_____- 
Passenger revenue___ 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses-___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad_-__-_ 


| ‘Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining - - --- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_____- 
Passenger revenue--- 
Be: incl. other rev. 
—Maint.way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad ____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining _-_-__- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____-_- 
Passenger revenue-__ 


Tot., incl. other rev. 


Maint. way 
aint. of equipm’ t. 
ic 
ation exp- 


Transp. for inv.—Cr 
Total, incl. other— 
Net from railroad__--_- 


Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining__-_-__ 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue__-___-_ 
Passenger revenue__-_ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 

Traffic expenses_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-_-_ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


revenue-_ __ 
Tot., incl. other rev. 
Ex Maint. way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp _ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad _-_ 
aii 


axes accru 
Uncollectible rwy. rev. 


Net remaining__--_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--_--_- 
Passenger revenue- -.- 
Tot., incl..other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
great epaness . - 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad. -_-_- 
Taxes accrued -----_-_- 
Uncollectible rwy. rev. 
Net remaini 
Aver. miles of r’ 


EARNINGS. 


freight revenue... _.. 
Passenger revenue. -_-_ 


Tot., incl. other rev. 
aint. way 
aint. “of a t. 


Traffic 

Transpo: portation exp- 

Transp. for inv r 
Total, incl. other- 


Net from railroad --_- 
Taxes accrued_ 
Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper, 


























































































































































































































RAILWAY EARNINGS 25 
= rn ————— 
hauih we ee ee ee 82) k ee dae ts te 
—Month of Fe — Feb. 29——-!|—Month o —Ju to > i (7) e 
1916. 1915. rigs. 1914-15. 1916. y 1915. 1915-16. 1914-15. 1916. 1915. 181516. 1914-15. 
29,948 16,357 182,905 146,512 5,738 4,507 83,444 ee ee rn, 
226 279 1,936 877 278 267 046 ee age, De ac 
30,748 17,013 189,505 154,727 6,418 5,079 89,507 7 11,493 6,989 82,847 63,897 
8,563 8,833 68,953 74,178 1,285 925 15,319 12,748 526 763 4,596 9,108 
5,782 ; 32,809 32,705 1,747 1,457 13,496 ,06: 1,816 1,999 12,510 14,319 
2 424 572 329 222 3,065 4 61 55 477 456 
6,887 4,808 47,020 48,075 2,544 2,085 28,064 18,744 5,363 3,554 33,676 33,218 
19,769 19,054 ~ 153,705 ~~ 161,543|~ 6,504 5.530 66.115 ~~ 60,223 8.417 7.806 56,809 63.513 
10,978  —2,041 35,800  —6,815 —176 —459 23,391 6,532 3,076 —817 26,037 3 
25 125 ,000 ,000 250 200 0 1,600 1,132 676 7,721 7,937 
10,728  —2,166 33,800  —7,815 —426 —659 21,371 4,932 1,944. —1,494 18,316 —7,503 
6 53 33 33 5 
Quanah Acme & Rwy Raritan River Ray & Gila Valley 
oe of February— —dJ' Feb. 29—|—Month of February— —July 1 Feb. 29—|—Month of F ry— —dJuly 1 to Feb. 29— 
1916. 1915. rigé. 1914-15. 1916. 1915. ri516. ” 1914-15. 1916. 1915. 1915-16. 1914-15. 
21,644 24,781 161,703 167,382 32,362 14,189 259,219 129,523 46,088 26,167 342,605 212,643 
498 4,433 38,826 37.786 8 ,278 33,345 7,756 469 282 4,100 3:597 
26,776 30, 594 214,729 217,236 41,173 16,672 306,150 147,893 47,408 26,642 353,438 219,823 
1529 3,148 26,299 18,585 ; 1,457 23,17 987 1,863 2,400 29,872 12:544 
311 2; 428 16,876 16, ‘018 5,025 1,235 29,67 : 5,046 5,563 51,84 40,468 
4 1326 2,028 478 295 2,828 2,308 115 119 1,451 884 
6,486 6 589 50,529 48.643 14,600 4,067 81,093 34,722 5,590 3,268 36,759 22,796 
ey ee yee Pa se en ee ee Ee ee ee Fre ee a ae e ae ee To hs diiaiaaicay its cateinuitiente, ais gn trie tehe on 60: 
14,221 13,717 107,592 97,743 24,123 8,701 151,549 86,173 13,075 11,634 122,405 79,198 
12,555 16,876 107,187 119,493 17,049 7,971 154,600 61,720 34,333 15,008 231,033 140,625 
,000 1,000 10,400 604 ;300 1.000 8,300 8,000 ,055 1,221 1348 14,615 
————=  _ _,_ Se | > 1 == =-=— === ——— ——— TTT T5 "~~", 
11,555 15.876 96,737 111,888 15,749 6.969 146,300 53,715 33,277 13,787 223,684 126,009 
Reynoldsville & Falls Creek Richmond-Wash|ington System 
—Month of February— The 1 to Feb. 29—| Richmond Fredericksburg & Potomac hington Southern 
1916. 1915. 1915-16. 1914-15. |—Month of February— er ty 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29— 
$ $ $ 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
7,953 5,687 60,400 44,269} 145,804 103,274 1,032,823 909,304 47,942 29,235 347,753 272,521 
Se SL, inate, <M eh Me ks 116, 92:971 ‘701.475 640,125 67,518 45.751 397,531 13,642 
7,973 5,688 60,890 44,846|" 305,709 230,343 2,004,174 1 797. 762 151, 179 102,044 STS ETE 799,342 
1,348 ,236 11,104 946 14,535 16,400 (144,024 673 1,580 10.219 111,732 7 
2,598 55 582 3,939 29,817 281849 235,369 240" 647 15; "785 97 110,997 122,872 
37 37 486 486 3,594 ‘470 28,280 28,271 1,550 ,442 1,119 10,950 
2,019 1,683 15,483 13,612 93:714 82,640 676,447 689,156 46,410 40,598 317,578 331,806 
6,344 3.763 37,613 _ 81,111| —154,523 ~~ 145,327 1.168.736 1,211,503| 80,744 73,082 588,352 699,018 
1,628 1,924 23,277 13,734 151,185 85,015 835,438 586,259 70,434 28,961 390,223 200,324 
94 94 752 752 8,867 6,475 66,110 56,450 127 123 30,021 26,225 
ray; Sea ner EROS = ee Page 3 246 155 RE en Pers a 12 19 
1,534 1,830 22,525 12,982|" 142,300 78,536 769,080 529,653 66,163 25,725 - 360,189 174,080 
24 24 87 87 35 3 
Rio Grande & Eagle Pass Rock Island Southern Railway 
—Month of February— —July 1 to Feb. 29— —Month of February— —dJuly 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
8,662 6,627 58,384 OO ee RR ae, aye he ee 11,508 8,048 84,983 92,778 
610 634 5,229 4 Re scmpmanihg E> v-aecepetag °C 8G epee I esate 8.433 9,079 84,189 86,902 
9,660 7,604 66,024 I a ne a Oly desis 20,872 17,832 177,453 187,758 
1,588 2,471 14,001 NS I et Res "54 2'337 29, 025 
2,577 450 20,481 SE (ig > ee a 2°710 2'516 22.412 1354 
ape 614 pepe apm S perce ase 715 603 5,510 4,372 
1,855 1,707 13,436 8 ES os eee eine tala <> tse 8,136 6,194 55,439 57,796 
~ 6,957 4" ne le LO a oe eee 
2,702 104 10,735 OT Se ee eee 5,778 5,310 57,120 71,233 
422 ,010 UR areca ath age ° pee Te semayieral S  Ss cmcptron 920 935 7,36 7,483 
2,158  —317 a ae a eee 4,857 4,375 49,767 63,749 
28 ee en ee ek a ee 62 62 
Roscoe Snyder | 4 Pacific Rutland St. Louis & Hannibal 
—Month of er —Ji Feb. 29—}|—Month of February— —July 1 to Feb. 29—\|—Month of February— —July 1 to Feb. 29— 
1916. 1915. rigs.” 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
13,146 15,378 108.552 114,901 168,664 131,282 1,339,027 1,259,705 10,325 10,292 107,812 104,471 
861 ,035 9,625 7,310 73,977 67,305 822,882 772,192 994 4,997 48,999 48,332 
14,453 18,020 121,813 126,271) 277,876 225,038 2,471,982 2,313,706 17,223 17,020 172,306 167,018 
1,763 ,200 20,723 21,130 30/278 26,82 286,129 1,565 ,186 44,75 ,069 
445 308 3.438 2.576 59,177 42,755 406, 626 399.065 2.413 2,538 22,269 689 
95 971 7,257 8.4 ; 7,892 2:779 65,190 391 225 3,079 1,822 
2,645 2,906 23,074. 22,806| 109,726 100,010 859° 126 «918,918 7,562 6,665 65,227 288 
6.472 6,914 — 58,923 —59,241| 214,194 183,516 1,697,510 1,724,843| 12,655 13,590 142,841 136.461 
7,980 11,105 62,889 67,029 63,681 41,522 774,472 588,862 4,568 3,430 29,464 30,556 
31 263 2,805 1,972 ; 16.779 135,862 136,998 635 568 5,143 5,280 
7,667 10,842 60,084 65,057 46,579 24,742 638,600 451,863 3,932 2,861 24,320 25,276 
4 4 468 468 (See also on page 32) 10 103 
St Louis & oO! Fallon St Louis Transfer St Louis Troy & Eastern 
—Month of a —J to Feb. 29—|—Month of February— —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29 
1916. 1915. roigei6. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
25,368 ee Oe OT" ee ee ee ee Te eee ye eee 40,078 21,077 245,363 199,870 
25.817 15.505 172, 175 ~124,276|~ 48.107 ~ 31.725 ~~ 311,090 ~281,323|~ 40.138 21.133 ~ 247.889 ~ 202,643 
871 726 2.637 ,09 689 3.608 1.8 2,14 978 88 17,710 7,505 
6,169 3,499 33° 819 33.266 '242 355 20,805 2 7,395 5,996 61,652 57,896 
47 44 3 311 228 14 1,62 1,17 355 10 1, 535 
2,850 1,846 18, 16,134 27,841 21,722 180,527 172,947 4,616 3,825 33,385 37,021 
10,845 8,644 71,707 _63,447| 36,142 27.500 ~ 252.321 ~ 231,900|~ 15.413 13.477 ~ 182.197 ~ 131,530 
14,972 6,861 100,467 60,829 11,964 4,224 58,768 49,423 24,725 7,656 115,692 71,113 
d 2,23 ,000 8,347 800 8 5,135 ,03 1,233 ,200 976 9,600 
13,972 4,623 92,467 52,481 11,164 3,424 53,632 43,358 23,491 6.456 106,715 61,513 
St Louis Southwestern System 
St Louis GouShweatera St Louis Roushwestern, asf = fg Total Company 
—Month of February— rey to re. i —Month of February— 29— |—Month of a — ‘uly 1 Feb. 29— 
102 104 re 4050 t82 3, 5,676.3 343 30 567 1915 Pisis.” tsb, oe 671 860. 378 6105-518 5436 104 
i gee 906/202 1,421 60, 2'893 ‘640,553  '647.856| 150.312  127°965 1:546:755 1.469.277 
22,532 3,033 “5,290,742 4, ore 090; 310,385 304,204 2,904,551 2,610,253| 932,917 837,237 8,195,293 ~7,384,343 
64,510 60,525 °'408:868  '589:069 62,321 65,460 458.884 ‘616.617 126,831 125,985 867.752 1.205.686 
115,936 95,075 820,734 836,202 96,105 71,175 642,699 . ‘ 66,250 1,463,433 1,486,983 
32.481 3 227.510 205.756 13,480 11,402 107,143 97,355 45,961 105,702 ; 303,111 
f 164,368 1,298,776 1,362,312 “ 160,394 1,192,996 1,231,101| 342,000 324.762 2.491.772 2,593.4 
93 3,393 3,292 r 6,405 63,669 37,674 : 8, 67 ,062 40, 
423,101 _—- 370,904 2,981,280 3,226,359) 348,831 319,595 2,489,227 ~2,707,432| 771,932 690,499 5.470.507 5.933.791 
199,431 162,129 2,309,462 ~1,547,731| —38,446 —15. 390 ~=—s«415,323 = 97,178 160,985 146.739 2.724.785 1,450,553 
29,745 35,238 239,375 (256,193 16,776 5,019 143,653 58 117,128 46,521 257 383,033 373, 321 
1,801 100 94 99 770 180 112 2.500 ‘340 
169,605 «126,872 2,068,285 1,290,966) —55,322 —30.504 HOE —215,077| 114,283 96,368 és 339,250 1 as: 889 
943 943 810 810 ; 1:753 (See also on page 32) 














RAILWAY EARNINGS 


[Vou. 102. 








EARNINGS. 


Freight revenue______ 
Passenger revenue-___ 
Tot., incl. other rev. 
penses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses... 
rransportation exp-_ 
r'ransp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__--_- 
Taxes accrued 


is) 
ss 





Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Tot., incl. other rev. 
ses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_ 
— exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad ---_-_ 
Taxes accrued -_-_-_-_-_- 
Uncollectible rwy. rev 

Net remaining -_--_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--_-_-_- 

Passenger revenue- -- 
Tot., incl. other rev. 

penses—Maint. .way 
aa eee of equipm’t-_ 


Prameportetion ¢ 
r'ransp. for inv. =. 


Total, incl. other_ 
Net arom railroad ___- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


iS] 
Fra 





oper. 


EARNINGS. 


Freight revenue____.- 
Passenger revenue... 


eo: incl. other rev. 
Expenses—Mai nt.way 
aint. of equipm’t_ 
Traffic expenses -_-_ 

T tion exp- 
Transp. for inv.—Cr 
Total, incl. other- 
ot om railroad _ --- 


accrued 
Uaneilceble rind rev. 


Net re 
Aver. pepe gee of r’ 


oper. 


EARNINGS. 


Freight revenue-----_- 
Passenger revenue- -- 
Tot., incl. other rev. 

‘Maint. way 

aint. of pas ag t. 


Transportation « tation 
portatio 
Transp. for inv jm 


Total, incl. other- 
Net from railroad - --- 


Taxes accrued__-_.__- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-_--__-_- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t_ 
rraffic expenses__ 
rransportation exp- 
rransp. for inv.—Cr 
Total, incl. other - 


Net from railroad _-_--_- 
Taxes accrued 
Uncollectible rwy. rev. 
Net remainin 
Aver. miles of r’ 


it 





5 35.3 


oper. 


EARNINGS. 


Freight revenue-.-.--_-- 
Passenger revenue--- 


Tot., incl. other rev. 
M 


t.way | 


rpensce of pS ma t. 
ic 


ramenorentien e 
Transp. for inv. eap- 
Total, incl. other- 


Net remaini 
Aver. miles of r’ 


oper. 





St Paul Bridge & Terminal 


Salt Lake & Los Angeles 


ae 
————— 


San Antonio & Aransas Pass 
































—Month of F Ty— 1 to Feb. 2 —Month of February— —dJuly 1 to Feb. 29—|—Month of February— 1 to Feb. <1 
1916. ” emote “Woigs. 1oigi5.. — f 1915. coapree- — 1916. 1915. Wop. 191 
be i <p a . ag An: SER Bee AO 2,148 1,829 18,326 12,850 172,867 205.657 1,946,203 1,816 
SS ge UN eS Bae ee 154 148 70,712 47,742 57,596 60,766 678 ‘643 741,7 
a, 7,837 3,062 157,193 2,457 1,983 91,108 62,532 253,105 285.866 2,812,517 2,731,868 
cote et ed a i i a a 
“aba “aria rpoehwaass| ooh otk a8d0SBHlS] haat BR REED atte 
— (RB 5 cs aM ete RR 8 alate C7393 Cr380 —‘Cri:195 —”—Cr2i7 
14,862 12,105 119,700 92,980 2,880 3,942 37 ,596 38,677 274,851 280,608 2,309,211 2,474,320 
= 7,374 5,731 83,362 64,212 —422 —1,959 53,571 23,855| —21,746 5,257 503,305 257,547 
1,233 1,014 ,688 ,029 383 400 3,032 3,246 12,000 14,076 141,104 100,155 
Bo I a 92. ape el NR ERs ap ee 2 104 5 196 304 701 
6,140 4,716 71,673 55,183 Crs05 —2,361 50,375 20,580| —33,752 —9,015 361,897 156,690 
Se a ee 14 1 724 724 
San Antonio Uvalde & Gulf San Diego & Southeastern San Joaquin & Eastern 























San Pedro Los Angeles &5 Salt Lake 


Sandy Valley & Elkhorn 


—Monti February— —Ju to Feb. 29—|—Month of February— —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29— 

ee ane “191s. rigs.” neers. —" y 1915. — sins -15. _ , = ieee ~~ 
20,272 20,638 221,912 174,002 4,053 - 8,930 65,562 117,754 7 856 12,784 20,559 
10,119 7.766 98,515 74,293 4,869 10 ,037 84,569 80,955 736 501 7,911 9,977 
34,941 31,440 355,814 275,387 9,613 20,899 aay 215,105 1,748 2,013 22,565 32,831 
5,371 Cr2 ,486 50,725 . 180 10,308 191 57,607 3,150 ,400 22,766 11,227 

3,715 6,124 42,325 40,855 2 3,602 31° '580 751 1,411 896 10,722 66 
1,642 1,018 14,499 ° 97 $02 1848 011 400 261 .300 2,582 
18,853 19/312 170,210 148,269 6,026 12,845 81,067 95,779 2,075 1,508 17,323 14,438 
RE ES AEG NIN 5 REIRSON Cr228 Cr35 Cr308 rl 548 a aaa Ty ie unbrida sie adie 
33,012 27,185 304,598 280,069 21,803 30,542 189,032 223 ,289 7.460 4,600 59,497 42,619 
1,929 4,255 61,21 —4,681; —12,189 —9,643 Cr21,424 Cr8,184 —5,711 —2,586 —36,931 —3,788 
2,00 1,700 15,433 12,518 9 1,500 12,066 12,147 1,207 1,951 9,661 15,612 

ieee das w 6 2 99 wali eae 2 PE PS a 293 ini ate aa 
—74 ee i 35,753 —17,300| —13,172 —11,143 —33,492 —20,331 —§,919 —4,831 —46,593 —25,693 
31 31 75 7 55 55 


Savannah & Northwestern 























Savannah & Statesboro 


Seaboard Air Line 














—Month of February— —July Feb. 29—|—Month of February— —July 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29— 
1916. _— Tigi. 1914-15. 7" 2 —" oer tone = - — —— 
585,662 429,226 4,294,204 3,837,749 59 634 9,941 182,443 100 ,688 13.099 8,931 85,425 77,245 
157,758 162568 2:122'592 1.614;133 2,391 1,478 19,159 15,302 .237 403 30,715 36,531 
8 00 658,225 7,119,593 6,018,525 23, if 14 11,783 207,102 120,048 1 624 14,032 129,506 126,011 

94,1 ra 41 672,667 615,862 3,163 1,083 18,489 10,137 2,84 2,6 21,213 427 
So 120,332 1,063,487 956,762 4,674 7,240 71,034 64,172 3, “5 2,366 +207 18,873 
32,738 258,144 261, 278 45 624 36 742 636 +309 650 

288. S21 242,96 lee 3 44 2,016,688 5,772 1,993 38,414 29,299 8,559 8,003 62,865 66 ,047 
564,798 486.961 4,388,759 4,109,947| 14,548 10,651 131,158 —106,516| 16,074 15.900 134,023 _ 132,570 
253 ,842 171,264 2,730,833 1,908,578 fi 238 1,131 75,943 13,531 4,650 —1,867 —4,516 —6,567 
44 at ,03 es 7 334,558 1,350 1,085 10,803 8,687 1,120 6 To 4,511 
208,955 125,232 2,339,451 1,573,514 7,888 45 65,139 4,843 3,850 —2,988 —11,609 —11,078 

1,154 1,131 3 30 1 10 


Sheffield & spenaete. 



























































































































































—Month of A t—— —July 1 to Aug. 31—|—Month of February— —July 1 to Feb. 29—|—Month of February— —Ji Feb. 29— 
1915. f 1914. 1915. 1914. 1916. 1915. 7 1914-15. 1916. 1915. rig. ° 1914-15. 
3.958 5.873 9.725 7,694) 1.573.696 1,192,885 10,853,167 9,449,107 7.7 5,650 68,411 58,628 
2,583 3.744 763 7'496| 488.917 ‘410,219 3.440.818 3.136.049 1.241 i 242 10,955 11,675 
7.187 10,491 15.768 26,887 | 2,289, 728 1 807 032 15, 886 406 14,115,838 9,440 7,466 84,288 75,798 
1,498 221 3,552 ; 252,84 916,061 1,684,937 2:123 1.651 14.423 13.954 
934 755 2,074 1,439 306. 45 ith $53 Py 270, 843 2,116,686 899 $12 9.766 726 
1 13 403 27 2,946 63.89 5,380 16,115 177 115 98 1,022 
3,218 4,026 6,827 9.726 740. 620 672.407 5,353,547 5,289,122 2,856 2,522 25,320 21,474 
“6.488 7.102 — 14,078 — 16,083| 1,450,199 1,279,071 10,668,906 10,134,559| 6.474 5.745 54,550 _ 47,623 
748 3.389 1,689 10.803| 839,529 527, 961 6,217, 496 3,981,277 2,965 1,721 29,737 28,175 
486 758 972 1,098; 101,250 88,2 775,30 2 Se 456 56 2,073 
FRIES x IPOD aR "817 306 4, 3 5,054 ae BES ers to eos 4654 
262 2,631 717 9.704; 737,461 438,759 4,437,660 3,242,571 2,965 1,265 27,174 26,101 
72 72 3,449 3,303 41 41 
Sierra Railway of California South Buffalo South Dakota Central 
—Month of February— —July 1 . 29—|—Month of February— —July Feb. 29—|—Month of February— y 1 to Feb. 29— 
1916. 1915. 1915-16. eet sis 1916. 1915. rigs. 1914-15. 1916. 1915. Wigs. 1914-15. 
18,945 12,337 170,680 166,065 40,213 19,283 293,479 167,608 16.749 17.509 187,482 172,971 
5.77 5,887 44,073 I ies he Ee eth, eehen oe 252 6.133 4066 65.920 48.351 
25,951 19,750 226,528 247,328 74,007 31,749 543,628 278.550 24,180 22.780 266,914 232.613 
507 4,413 38,484 77 6.887 523 62,58 40,674 3.782 2,517 44,625 36,138 
2:887 2426 19, 070 52 10,226 :107 67,648 48,718 3.125 3.045 669 34,815 
330 "320 825 : 10 22 1,30 1,92 1,13: 374 7,622 4,806 
5,685 5,701 48. 523 e 38,341 14,514 243.936 126,817 10.768 7,970 1240 70,628 
14,484 14,214 117,031 — 134,620| 56,928 26,040 396.106 _ 230.473| 20.201 14,753 165.010 __ 155,309 
11,467 5,535 109,497 112,707 17,078 5,709 147,522 48,077 3.978 8,026 101,903 77,214 
1,700 1,700 12,925 13,444 ; ,200 9,266 10,055 1.000 i 8,000 8,400 
Te eee mee ee a aS === === —— a 
9,767 3,835 96,572 99,262 15,578 4,509 138,256 38,021 2,978 7,026 93,903 68,814 
7 75 3 36 102 102 
South Georgia Spokane International Standard & Hernando 
—Month of February— —July 1 to Feb. 29—,—Month of she 1 —dJuly 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 
11,756 8,197 90,518 86,865 43,543 39,177 362, 314 385,513 5 595 609 25,301 18,914 
3.605 3,222 33.564 34,035 1347 8,282 95,331 _ 114,840 16 18 208 601 
16,765 12,823 136,465 133,649 54,560 50,297 481,465 526.715 1,652 668 25.792 19,822 
4,728 677 31,007 28,297 68 7,131 68,134 88, 451 143 650 5,372 
1,905 1,932 16,641 14,546 5,603 4,123 41,840 38304 614 597 5,054 10,394 
209 31 1397 2,46 23 2,327 7/81 eS. oe oe eee 30 30 
5,630 4,121 40.729 39,230 20,023 18,673 162° 778 1733483 1,448 465 10,043 10,584 
13,736 10.257 100,871 _93,808| 41.585 85,832 818,141 _347,601| 2.547 — 1.286 — 19,000 27,763 
3,028 2,566 35,593 39,750 12,974 14,464 163,324 179,113 —804 —617 6.701 -7,941 
800 860 4 7,651 (416 3,17 24,919 35,430 630 631 ,040 5,051 
ig ser 14 14 34 88 41 127 Re see fo apa wise suake. 
2,228 1,691 29,152 32,084 9,524 11,201 138,363 143,555| —1,524  —1,249 1,661 —12,992 
82 163 163 3 34 
Spokane Portland & Seattle System________________ Stanley Merrill £ Phillips 
Spokane Portland & Seattl Oregon Trunk Ry ~—Moen of Fe ae y.1 to Feb. 29— 
—~ifont of February— —July 1 to Feb 29— ain of roar —dJuly 1 to Feb. 29— —- 1915416. 1914-i. 
Basan ebior Hutte THis cg Bog MHI, MH | “Rio thax Sham bas 
’ , , , , 7 109 1 , , 
75,536 81.413 1.008.731 ‘980, . , : 43/218 39'756 “on 884 i. 870 8,625 8,892 
375,742 274,725 3,344,281 3,095.44 12,261 10,029 149,625 110,568 1316 3 65,740 71, 
47,184 46,748 (322.145 376. 379 2848 1222 18/508 19,521 Mis " 308 ° ’ 17 
39,997 32,801 282864 281.170 1,119 9 616 "334 1,916 16,927 28,453 
108'064 wivt 762'070 714'983 6, # 6 338 50°551 Pe tet 198 168 ote 26986 
Cr219 Crl1l9. ss @r8'515 Cri90 Cri39 oenep’ Oran pyrene ie cee egal bisa hog see 
222.299 _—*180,106 1,562,007 1,566,425 12,821 11,258 — 89,613 99,771 9,213 9,079 62.719 75,737 
153.442 94.6019 1,782,274 1,529,024 5 —1,229 60,012 10,797 8,103 11,308 3,021 ; 
53,400 53,400 ‘427,200 ‘427,200 5,000 ,000 40,000 j 197 1 1,594 1,7 
75 eo We nn: 3 28 i nd, eee ae ea 
99,967 41,194 1,354,281 1,100,193; —5,559 —6,233 19,983  —29,296 7,905 11,108 1,426 5,633 
554 5 156 1 51 51 
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EARNINGS. 





reight revenue_-____-_ 
assenger revenue_ -- 


Tot., incl. other rev. 
x nses—Maint. way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other - 
Net from railroad -_-__- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining _-—_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue--_- 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm’t 
Traffic expenses _- 
‘Transportation exp 
Transp. for inv .—C) 


Total, incl. other- 
Net from railroad 


Taxes accrued _--_- 
Uncollectible rwy. rev. 


Net remaining __ - 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 

Net from railroad -_--- 


Taxes accrued 
Uncoliectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue, . - ~~~ 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic ex 
Transportation exp- 
Transp. for inv.—Cr 
‘Total, incl. other_ 


Net from railroad _ _ -- 
Taxes accrued 
Uncollectible rwy. rev. 

Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue_-- 
Tot., incl. other rev. 

Expenses— Maint way 
Maint. of equipm't_ 
Traffic expenses _ -_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad - - -- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freignt revenue 
Passenger revenue-.- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't. 
Traffic expenses- -- 
Transportation exp - 
Trarsp. for inv.—Cr 
Total, incl. other - 


Het from railroad -- -- 
axes accru 
Uarollectible rwy. rev. 
Net remainin, 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
ffic ex 


Total, incl. other- 
Het from railroad - - -. 


es accru 
Uncollectible rwy. rev. 































































































































































































Net remaining ---.. 
Aver. miles of r’d oper. 




















Sugar cond, : > Sumpter \ pon mee Beis + Gea Sunset rr, ee 
—Month o juan od Jan. 31—|—Month of February— i — February— —J Feb. 
1916. 1915. Tig.” 1914-15. 1916. v 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
10,411 13,560 95,790 69,304 8,583 16,516 179,244 164,877 21,453 13,772 181,989 166, 
82 lll 1,378 507 2,290 (855 27.990 27 952 208: 2:927 13,200 $9°340 
11,988 13.776 104,471 70,988 12,492 20,889 223,141 206,532 15,252 16,380 196,864 219,048 
1.889 1642 13,886 113 ‘416 2/553 42,121 66,557 2,648 2,757 25,448 40,598 
54 1,023 5,284 26 (641 2:814 24,29 21, 904 ‘649 1,393 26.774 18,559 
273 193 2:481 , 197 63 66 1,53 85 48 43 378 
2,250 1,547 12:719 12/203 5,863 6,132 73,178 65'337 8,343 10,606 64,383 92,498 
“Tall ~~ 5.397 ~~ B0,027 ~~ 34,491| 16,965 — 12,430 — 148,414 —163.487| 14,349 15.402 121,791 166,728 
4,576 8,378 53,544 36,496|  —4.473 8,458 74,726 43,036 903 978 75,073 62,319 
331 171 2°320 1,202 850 910 6,901 8,210 1,678 2,475 13, 219 19,800 
4,245 8,206 51,223 35,294| —5,323 7,548 67 825 34,825 —774. —1,496 61,140 42,519 
3 32 8 80 62 62 
eS. & Ret York Tempe } Northern Tennessee Alabama & Georgia 
—Mont o 29— |—Month of Februa. —dJuly 1 to Feb. 29—)|—M of February— —July 1 to Feb. 29— 
1916. 1916. iiss.” igs. H6. 1915. 1915-16. 1914-15. 1916 1915. 1915-16. 1914-15. 
19,919 16,499 164,045 130,096 7,631 6,848 54,891 55,495 7,756 2,970 39,849 26,232 
2:099 '123 21,134 223.541 2,247 1,464 12,984 13,406 1,418 1,011 14,303 2.437 
22,235 18,636 187,103 155,760 10,719 9,174 75,013 75.747 10,133 4,761 62,861 46,580 
‘07 31514 38.81! 33.719 ‘498 1,475 17.397 14,349 ‘588 795 33,497 19.750 
‘08 3/872 42'896 "191 "53 038 23.035 "25 "458 "086 "412 7.763 
89 822 5/823 5.41 53 71 1 06 406 3,712 3.911 
8,652 7,127 62,809 59,025 3,958 2,744 29,257 27,148 4,159 2,972 24 ‘849 
19,387 15.857 155.430 142,444 8,565 6,796 74,016 —67.856|~ 11,363 7.975 79.467 61,902 
2,848 2,779 31,673 13,316 2,154 2,378 99 7,890| —1,230 —3,213 —16,605 —15,332 
50 4 "300 3,600 1,974 ‘906 15,019 15,253 75 7 :780 6. 36 
2,798 2,329 28,873 9,716 178 469 —14,023 —7,370| —1,980 —3,920 —22,385 —21,373 
6 6 62 62 9 
Tennessee & North Carolina ————Terminal Railroad Associ|ation of St Louis Brlage PRP Ne 
—Month of renee —dJuly 1 t 29— | Terminal Railroad ape ey of St Louis|/ St Louis Merchants’ B age & Terminal 
1916. 1915. 1915-16. 0 415. —Month of February— —July 1 to Feb. 29—|—Month of February— — to Feb. 29— 
$ $ $ $ 1916. 1915. 1915-16. 1914-15. 1916. 1915. 11816.” 1914-15. 
8,803 7,363 71,428 OD: ) iene | SoS eB og SR BE as ce ieee ~~ mrp eee 
2.365 1,327 23°098 13,025 360 166 1,920 1,455 390 123 1,368 1,418 
11,574 8,913 98,430 74,511| 280,107 217 438 2,017,901 1,819,434) 214,068 145,863 1,485,724 1,231,670 
1,190 670 '549 1154 32.677 218.142 46,25 8.448 14,189 188,151 155.85 
1,099 146 ’ 2,403 19.148 13° 93 117,220 98,381 12,882 8,993 66. 57 
12 3 97 94 894 "196 7.33 845 771 6. 6,214 
2,719 2,045 23,142 15,048 92,255 75,943 659,504 637.748 97,015 76,151 662,268 625,449 
6,509 4.127 50.242 ~34,934|~ 149.097 109.866 1.041.018 ~932.364| 145.011 — 105,120 977,866 896.792 
5,064 4,736 48,187 39,577| 131,009 107,571 976,883 887,069 69,057 40,743 857 334,877 
460 344 155: "19 27.485 28,199 215,286 229.669 '600 6.540 73,175 57,028 
4.604 4,441 44,634 37,377 103,523 79,372 761,586 657,400 61,457 34,203 434,672 277,840 
Rees Fopesene Comteet Pa ° - a Texas & Pa|cific System : —e 
_ oO ry— —J a ‘exas acific Weatherfor on hai Wells & we WwW 
1916. 1915. Tose. 1914-15. |—Month of January— —July 1 to Jan. 31— Month of Feeeun o July 1 to F Phat 
$ $ $ $ 1916. 1915. 1915-16. 1914-15 1916. ole’ “1915-16. 1914-15. 
85,853 75,852 735,713 659,176! 1,101 954 1, 130, 935 8,159,672 7,626,273 4,160 7,248 46 948 . 
25.478 24'895  254:938 262.811} ‘3257 "303 2,633,385 2,610,748 ‘832 2'971 32.679 38,599 
119,243 107,963 " 1,054,548 ‘ 1 558.919 Tbe bes 11,645,090 11,089,527 7,921 0,950 es pe 
24.434 29'342 ‘°219'848  234:546 5.880 ‘140.780 1,274:220 1:112:6 rt ' ‘048 S735 20,372 
18,138 14:972 144/173 33.634 318° "311 217.389 1,722:171 1°698,152 531 765 4,784 7,699 
"455 '3 45,673 43,987 39'061 37.470 071 ‘261. 253 287 1,375 1461 
"193 46382 394.6 397,101} 648,159 711.336 4,399.187 4,591,099 3,240 3,372 1236 ; 

EG Eer rm- 7 1 Cr1 224 a. eee) ee lw 
100.588 102,991 856,654  863,156| 1,129,418 1.159.283 8.061.345 8.032.316 7,128 7,103 60,403 63,156 
18,654 4,971 197,893 122,411} 429,500 395.680 3.583.744 3,057,210 792 3,846 27,764 35,881 
68 4,480 37.702 35,806 68,700 68,700 ‘570. 338 490.036 : 7 

3 18 16 211 468 2.650 578 Paavo a — Resin 
13,933 473 159,674 86,485, 360,589 326,511 3,010,755 2,564,596 ; : 
293 293 1,944 1,886 ey " ai ae rete 
Texas City Terminal Texas Mexican Texas Midland 
—Month of February— —July 1 to Feb. 29—}|—Month of February— —Jul to Feb. 29—)|)—Mi ‘ 
1916. 1915. 1915-16. 1914-15. 1916 1915. Wiis 1914-15. iste.” of Freie 146. T1443. 
$ $ $ $ 
Pi: OE 9.837 22,739 23,715 12,551 156,919 114,862 , ‘ F 
684 2.902 315 é 6,321 76.3 73.970 73008 RE 283960 719° 
8,532 22,242 130, ona 125,400 35,644 20,663 262,800 211,630 38,098 951 ’ ; 
867 ‘342 «= «13112-34479 44 5704 83°349 55607; aa'gas)=—sis'783 0 {ORteRS | PoCaaS 
468 851 ‘87 10.314 26 239 2:724 1414 1336 5,634 51,032 45, 
220 125 72 1.208 95 610 6.468 104 1/211 1,883 10,318 13,328 
2,668 5,196 35,939 37,062 13,322 10,463 102,439 91,234 16,071 18,734 526 =: 165,108 
5.470 10,084 76,200 _95.667| 23,208 — 18.474 — 181.461 ~~ 167,063| 40.647 ~ 49.683 310.849 ~ 305.048 
3,061 12,211 54,733 29,732 12,435 2,189 81,338 44,567| —9, 3 
801 1,705 7.266 4,540 ‘971 1:25 12,942 ‘000 3°300 1700 17000 st 
2,260 11,506 47,466 25,191 10,464 939 68,330 34.559|~ —5 018 “3.568 78.477 94,990 
6 6 16 161 125 125 
Month of February = of & Eastern gt eas a Texas Southeastern Tionesta Valley 
— of February— —July ‘ —Month of February— —dJu to Feb. 29—|—Mont — 
1916. 1915. 1915-16. 1914-15. | 1916. v 1915. rig. 1914: 4s. | 1918 Pe gun 0 as. 
S . . 
23,674 19,408 117,998 160,866 11,786 9,252 96,233 63.807 ; 
‘961 1.584 14/123 13,887 467 754 4.729 3.773 shi bed 14.733 140 ori 126 S48 
26,167 21,295 182,928 177,145 12,385 10,164 102,866 68, 992 
1373 6,678 12,24 50,85 541 ,088 23,025 17,09 16 bor 1 aS ont 1st aes 
63 3,701 16,147 ; 3.505 2'450 5; 19 O43 2'134 3:214 16,576 17,259 
22 169 594 1,438 113 110 867 913 261 236 (897 ‘781 
1,767 5,854 32 "922 40,688 4,215 3,455 29,124 22,173 7,627 7,395 53/339 54'518 
5.097 — 17.474 116.495 —129.868| 11.697 8.672 76.746 _63,627| 12.680 — 13,602 ~~ 100.481 ~ 101.802 
21,069 3,821 66,433 47,276 687 1,491 26.119 5.3 
196 231 1,577 1,8 191 191 ‘ Bat #300 a qo 400 34 
20.873 3,589 64.855 45,421 496 1.309 94-830 9 808 | 6 a as 
. 4 ee 09 3,7 10 1 637 44,253 32,626 
Toledo St Louis & Western Toledo Terminal T 
—Month of February— > ie, 1 to Feb. 29— heen of February— —July 1 to F 29— |—Month - Febeun '* ° Gorahels | 29— 
1916. 1915. 1915-16. 1914- -15. 1916. 1915. 1915-16. teas, 1916. 1915. 732.4.” it 
4 $ $ : 
Sep a7e |<. BER SIS Series * ONE. 4OOd «no? cael Oo ws a 
24; eee Ae Ma cs pester s egared X50 i ie RR 
449 539 180 3,703,522 3,075,764 35,002 30,992 333, 189 9, : , 
41,792 37,212 7, 368, 1,628 3,317 21932 "40'863| ang OR i'e04 “as'oam “a5 ioe0 
62,527 96 548,471 468,377 ,806 3,357 BI 1328 33,054 6.384 5 809 52,182 51,859 
16,218 17,428 130,618 _ 133, 114 209 979 1,771 1,83 14,713 4,309 
86 ‘468 1 1224 578 1,203.80 15,193 13,957 103,936 117,334 131475 12076 ‘04 101/905 
297,048 273,607 2.417.753 _2,241,538| 21,838 21,009 167,445 ~~ 200.455| 90.349 97 360 340 B00 ~~ DaG-A7R 
152.400 132,612 1.285.769  834,996| 13.254 9,083 175.744 7630 
17,400 7, 142341 191:116 3:105 2°725 24°169 Bits 23438 24.035 BE 338" 3 
Bi i ie kA a v4 RRPIN a he seen MoS pe era evengrptel PE Pee 1 Pt pea 
135,090 114,748 1,143,427 643,110 10,149 6,358 : 
090 748 49 151,575 68,059 18,494 24.405 185,269 189,245 
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Bessemer & take ww 


Donora gee 9 ¥ 


-United States Steel Corporation-— 


—Month of February— 29— |—. February— —dJ' 1 to Feb. 29— February— —July 1 to Feb. 29— 
1916. v 1915. “Wigae. ° 1oigs. 1916. 1915. 191516. 1914-15. tae 1915. 1915-16. 1914-15. 
29,549 22,386 221,095 161,984 9,563 5,137 71,037 48,790 17,170 176,021 
1,627 2,793 24,384 25,008 2,932 365 22 667 19,971 1,355 12,880 
32,622 26,266 260.587 202,501 17,988 12,707 144,997 116,653 19,401 199,119 
(852 1,388 39,231 31,860 739 487 8,300 9,172 3,612 ‘ 

3,017 3,880 24,112 26 .504 5,201 ,500 ; (439 (867 31,627 
1915 2,040 15.765 16,563 177 176 1,447 1,382 371 ,005 
9,236 6,529 51,645 47,891 9,106 5,848 65,457 53,474 5,093 39,789 

21,494 15,408 144,262 ~138.526| 15,632 9.388 105,858 89.758 11,685 122,193 ~ 110,558 

SSS eee 

11,127 10,767 116,325 63,975 2,355 3,319 39,139 26,894 7,716 76,926 37,824 

1,7 1391 13.446 11,964 235 2 105 2,054 600 4,800 3; ae 

9.426 9.376 102,878 52,011 2,120 3.085 37,086 24,840 7.116 72.126 934,819 

Vv 
Uintah | Ulster & Delaware Union Ry (' (of | rg gy 
—2e of February— —Ji Feb. 29—|—Month of February— —July 1 to Feb. 29— —Monih of Februa 1 to Feb. 29— 
1916 1915. 181516. 0 To14-15. 1916. 1915. 1915-16. 1914-15. 191 1915. Wisi. 1914-19. 

29,448 15,507 193,681 117,650 30,252 OO i) MR: RR ee 
87 856 9,505 9,591 ‘680 12 ek) SO | oe ER ey te. ee 
35,746 21,312 © 259,122 172,135 54,896 47,346 705,306 1 7,402 646 
2,044 1,891 22,140 20.102 6,400 . 82.740 109,332 2,543 15,723 
3:744 3,022 27,694 23,960 7,722 17.439 78,126 29,603 ,096 602 
15 68 789 592 946 1,02 10,469 11.781 23 94 
6,058 4,120 38,431 34,918 25,417 31,07 283.697 328,741 3,125 12,460 
19,770 17,108 159,068 —151,427|" 44,087 61,219 479,818 _ 609,713 “7,688 47,624 

15,976 4,113 99,154 20,707 10,808 —13,872 225,488 86,483 —285 22,021 10,873. 

1,200 1,1 8,426 9,591 3,500 3,300 28,000 26, 2,559 12,670 20.472 

Redan te 1 16 Cr Cr35 433 en eee 

14,774 3,013 90,726 11,099 7.31 —17,137 197,055 59,393 —2,844 9,351 —9,598 

68 68 12 20 





Duluth & Iron Penge 




































































































































































—Month of February— —July 1 to Feb. 29—)|—M of February— Feb. 2 ie Sr of February— —July 1 t - 29— 
191 6. 1915. 1915-16. 1914-15. 1916 1915. oe. igi4as. 19 1915. 1915-16. 191445 
430,8 res. Tee ee! | ace... .: mceeeel > Meese ta nea 92,312 3,774, 972 666,306 

30 ae 20.800 (266,510 272.775) |...... _..... BES? eRe Ee ea 15, 160,021 148,600 
471,820 202.979 7,429,822 5,660,084 10,314 7,187 82,087 43,594 112,857 4,063,602 2,930,467 
47.446 38.394 (544.886 467.8 82 633 5,626 53 28.003 414,370 540, 
165,928 135.709 1,319,863 1,243,605 4,496 3,185 40,973 24,483 43,104 553,52 496.971 
8,687 8,674 76,849 RN ce a ee eee Ee ne 10,44 8, 
173.433 106,304 1,649,418 1,311,385 9,857 5,518 63,147 41,193 66,268 990,873 719, 
Or saeee.. Crean. Grae. CLMEEIS! 2.31 -. macdeo ~~ cudestes. .mhenenl. oo eek ce 
393,452 290,849 3.630.779 3,175,123 17,431 9.772 117,846 77,486 | 149,653 2,067,832 1,857,032 
78,368 —87,870 3,799,043 2,484,960| —7,117  —2.585 —35,759 —33,891 —36,796 1,995,769 1,073,435 | 
. 22,004 17,002 144,642 1 8.016 152 127 1,225 914 5,630 221,104 149,029 | 
56,361 —104,888 3,654,379 2,336,886) —7,269 —2,712 —36.985 —34,806| —85.916 —42,427 1.773.578 924,405 
204 204 287 272 
Duluth Missabe aepethes Elgin Joliet & Eastern Lake Terminal 
a of February— —July 1 Feb. 29—|—Month of February— —July 1 to Feb. 29— February— —July 1 to Feb. 29— 
v 1915. 1915-16. ° 161418. 1916. d 1015. 1815-16. 1914-15. 1915. 1815-16. 1914-15. 
* 89,733 53.793 6,531,982 3,043,651 1,069,089 558,302 7,916,081 DAR OORS oo oee fees .. conn os eee 
26,292 21,351 212,346 217,894 44 95 337 776 
129,597 80,376 7,050,012 3,343,659) 1,138, 547 594, SE 8,451, 5p 5,403,049 28.290 374.275 216,561 
103,614 26,565 730,879 412,109 74,072 64.149 ‘591.600 561,199 585 70,85 7,455 
85,668 51.578 2°469  555:119| 247°725  117'916 1,460°777 1,049'231 ,807 67,054 954 
16 ‘668 18,815 16,182 '3 5,85 OY aie Sr mem OBR 
93,184 55.405 1,167,615 715.901 347,194 204,220 2,305,781 1,672,307 14,414 179,445 123,651 
sss: i elie clipe il al NOUS: Ni a ma Sea Re Cr.58 SA RRS Cr .536 Cr.3 NS ie BES ae a 
298,616 150,008 2,945,456 1,829.875| 695.626 409,992 4,591,074 3,475,389 25.935 318,167 234,436 
—169,018 —69,631 4,104,555 1,513,783) 442,920 184,933 3,860,105 1,927,659 2,354 56,108 —17,874 
662 1, 397.319 174,480 41,500 8 305, 513 279,129 2,970 20,473 23,474 
—175,680 —70,641 3,707,236 1,339,303) 401.420 144,043 Terao 1,648 496 —616 35,634 Cr.41,349 
3 36 791 775 10 
McKeesport Soon Newburgh & South y: St Clair Terminal 
—Month of February— —dJuly 1 to Feb. 29—|—Month of February— —Jul Feb. 29— February— 1 to Feb. 
1916. a 1915. 1915-16. 1914-15. 1916 j 1915. 1ois416.” 1914-15. oa 1915. 1546. 1914-15 
> $ s $ $ > > S $ $ $ 
si anees Sebel HS eS ey a SUSY, AN gots 519 ~~" 230 “3,171 ~ 2,819 pighine Sprent euhaside 
36,567 12,408 248,158 114,845 73,982 45,897 578,094 327,730 5,834 203,124 108,058 
,220 1,592 22,971 25,202 8 3,01 6 37, 305 15, 10,229 
618 2,315 30,981 26.767 12,392 9,618 95,053 74, 2,334 27,295 19,813 
13,891 10,405 103,854 84,177 27,691 19,249 197,571 136,315 ~ 4,006 62,098 38,877 
20,132 14,442 ~ 158,511 ~~ 137,585| 48.087 ~~ 34.328 ~~ 365.378 ~~ 266.986 6.706 104,052 70,317 
16,434 —2,034 89,646 —22,739 25,894 11,569 212,715 60,743 72 98,171 37,741 
713 550 4,612 4,218 922 189 41,574 29,894 215 2,992 81 
15,72 1 —2,584 85,034 —26,958 20 972 7 670 171,140 30,848 —1 087 95.179 35,926 
Union RR (of Pennsylvania) Union Stk Yds Co. of Omaha + (Ltd) United words & Pacific 
—Month of February— —July 1 to Feb. 29—\|—Month of February— —July 1 to F 29— a of Februa —July 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 1915, 1915-16. | 1914-15. 
$ 8 $ $ $ $ . $ ~ $ 
das weie ies: TAs, Akl vockiom” POM le ete) A SE Ta eS CE Sac 8 one 11,547 48,606 r 
REE A SF a RN ee 2 SACRA TORE Fe GS IRIN Rm 2 SIMO ye INR ROMRRIND EE RE i 2 1,084 11,835 11,020 
362,369 166,292 3,641,381 2,238 070 50,052 37,941 375,736 329,317 13,589 68,752 +116, 
2:978 28,05 272.697 339,150 2,303 115 28.708 25,442 6,759 29,284 57, 
96.541 85,465 751,042 764, 169 5,011 4,374 40,119 36,911 2,947 11,476 27 608 
170,072 105,644 1,298,660 1,003,109 15,864 13,454 120,168 106,871 ” 4,594 26.976 40,250 
293.595 221.716 2,359,174 2,133,277| 32,247 ~ 28.732 257.113 ~ 240,905 15,345 73,519 133.616 
68.774 —55,423 1,282,206 104,792 17,304 9,209 118,622 ~—* 88,411 —1,756 4,767 —17,523 
7,000 5,300 59,104 24,772 2,508 555 25,944 09 4 3,1: 3,178 
61.773 —60,724 1,223,101 80,020 15,296 7.653 92,678 65,312 —2,192 —7,901 —20.701 
metie Fisher & & Western ape & Gerclina: Southern Ca a & Truckee oe. 

—Month of January— —Jul; —_ of February— — to . 29— Fi —J 1 to Feb. 

1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. ie 1915. rtge46. 1914-15. 
11,542 11,084 86,128 85,577 9,965 6.747 64,751 49,522 9,972 111.1 95,621 
ge ET A et Ae A SR be... pe 1,322 .300 12,683 12.866 7 333 rts 50 
11,542 11,084 86,128 85,577 12,494 8,676 84,393 3 : 195,172 + 177, 
701 8,090 41,342 57,41 ‘418 1,537 15,483 11,052 "3185 40555 37 
5 ae 5 et Se 
3.691 4,316 22'320 20;352 3,202 2,421 21,681 19.969 362 59.305 567 
Shenae . .-wembne -.... \neenRne. --- «-06enedeh>.. abe O eebedb. i> teens T. a eal Poa saseoe 
10,035 14,398 78,159 92.483 7,27€ 5,110 47,982 40 624 16,096 158,845 _—- 145,988 
1,506 —3,314 7,968  —6,905 5,218 3,565 36,410 25,626 -  §,446 
i fies a a me ie aes 
1,506 —3,314 2,569 —11,659 4,968 3,365 34,560 24,326 4.261 1,936 23,128 18,809 505 

















































































































































































































































APR. 1916.] RAILWAY EARNINGS 29 
ite /Virginie-Carolina ~ . Virginian Wabash 
: —Month of February— —July 1 to Feb. 29— “aa of February— —Ju Feb. 29—\|—Month of February— —July 1 to Feb. 29— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. y 1915. TOig46. 1914-15. 1916. v 1915. 1915-16. 1914-15. 
reight revenue. __--- 12,069 9,962 98,045 61,899| 649,340 366,731 4,172,814 3,345,199] 2,182,874 1,597,143 16,492,385 13,650,1 
erage peg 2,287 1,698 21,855 12,498 28.573 25,235 (295.222 ‘266.754| 435,089 (381,774 4.271.698 4.270.336 
ot., incl. other rev. 15,309 11,839 128,675 75,711| 715,042 421,309 4,755,914 3,856,995| 2,833,995 2,186,333 22,571,151 19,690,750 
q Maint.way 771 2,756 29,269 ; 61,272 56,403 502,945 490,455) 251,204 226, 580, 2,200 ,921 
aint. of equipm’t- 809 393 ; = 108299 71,796 813.329 682.429 405 423.935 3,488,152 3,563.1 
Transporcation exp- 3,494 2,494 28,998 16 oes 132'049 -103'890 945/485 808 453 1 097 307 1,007:489 8 O53 B51 8 680 '057 
Transp. for inv.—Cr "170 60 1,290 3.560 Cr90 Cri60 Cri4'775 Cr20.530| ‘Cr1:209 ° Cr2il  Gri9,892 Cril7,741 
Total, incl. other- 9,209 6,204 75,252 46,005| 337,095 _—_—«258,303 2.511,328 2,262,326] 1,969,200 1,829,004 15,588,804 15,107,616 
et from railroad ---- 6,100 5,635 53 423 29,706| 377,946 163,006 2,244,585 1,594,668| 864,794 357,328 6,982,346 4,583,133 
‘axes es accrued ROE LI , ’ , , , , , , , , , , , , ’ 
Neeeentne fav" rev. ag 2 6,228 8,835 26,500 20,000 178,500 172,500 90.261 78,874 6 5, 5 650,393 
Net remaining - ---- 5,364 5,197 47,195 25,870| 351,435 143 006 2,065,996 1,421,930| 773.614 278,211 6,312,549 3,930,849 
Aver. miles of r doper. 79 58 505 4 (See also on page 32) 2/519 2,519 
Wabash- Pittsburgh Terminal system Wabash Chester 4 Western 
EARNINGS Se aree Le aay est Side 'Belt —Month of February— —J Feb. 29— 
, ~—ogh of February— —July 1 to Feb. 29— —Month of February— —July 1 to Feb. 29—| 1916. 1915. 131846. 0 1914-45. 
Freight revenue 10 720 ae 19562 28 11415 190 512 1973-309 1515516, 10769.269 ‘, 212 *, 846 5; 080 ty 997 
Passenger revenue--- (985 7111 : (956 328 "34 ‘682 4.739 27163 2'142 16,668 19:556 
pF ot., incl. otper rev. 84,784 43,720 682,150 547,986 50,829 13,958 434,923 ~—«.277,106 9,455 6,933 83,304 80,628 
a —poennay 9,683 : 102,734 87,806 3,126 2/238 31,573 26.101 4,975 1,654 (024 : 
of equipm't- 13,822 19,195 110.864 104,087 3,955 6,163 27,1 49,73 1,834 1,559 12,120 13,028 
| Traffic exp et 2,452 3; 16,046 14,546 1,106 800 8,376 ‘4 133 200 1125 ’ 
| ee re. =3- 28.813 20,145 212,050 193,026 11;641 5,327 85,729 65,497 3,558 3,122 31,078 27,181 
Total, me other. |" 59,352 50,756 479,984 441,064| 22,185 16,675 — 171,268 ~~ 168,009| 10,852 6.889 _ 72,736 65,689 
et from railroad....|"" "25,432 —7,036 202,165 106.021] 28,644 —2.716 263,655  109,096|  —1,397 43 10,567 14,938 
axes accru oe ae Se , , ’ , , 
Dacolcctblorsy-rev.|__ 7200 7-500 60.000 0.000) nL TE ae Sn Se ne 
Net remaining_--__- = rte 7 a cose a aa 
Fe magh sma 17 432 14,536 142,165 46,921 28,344 3.016 261,255 106,696 2,128 705 4,717 8,946 
Month 0 ngton Idaho & Montana em Wellsville & Buffalo Se b he arb Allegheny |. ibe 
—Month of Februar —dJuly 1 to Feb. 29—|—Month of February— —July 1 to Feb. 29—|—Month of Februar —July 
EARNINGS. d 1915. 191516. 1914-15. 1916. v 1915, 1915416. 1914-15. 1916. 1915. 1915-16. rS14-45. 
‘ 546 18,841 409 176,027 ee yon ie role cee 154 304 157,519 108,977 
Panos catesaa. 27151 2'678 142 23'815 See! comes SRR oe ‘621 ‘377 "169 ‘425 
Gah. tnd, atiertan 27,880 22,637 197,213 210. 571 OY” Piiedegsige ea 47,121 Operation 21,123 18,043 174,924 126,946 
E ~ chen ew 4,340 4,777 42,350 7 BE: Liipane== 13,69 egan 207 2.7 29,2 ; 
"Elaine of wn abet ng 324 7857 «341944 «361498 . ee 5,122 Dec 14 - 1,770 22,286 19,728 
nt. of equipm't- 76 63 599 65. ees tat, 1,196 1915 20 180 564 1,827 
Peamepecsction oxp_| S00. TOUS SOE ORTON ORES =i. ST -----| 98 OM ORL aS 
‘Tosa. con, Sikes, 18,127 21,192 _—*:141,324 —*+155.444 ee ee kL  Spcagmagmnapres 15,486 24.421 118.830 116,933 
9,753 1,445 55,888 55,127| —1,455  .----- —4,604  ....-- 5,637 —6,377 56,094 10,012 
ae Sees seed... 581 1,022 083 10,260 1,000 -2---- $ae 3: 4--5- ee es 2,900 ---- 55 
RG ST BT na i eR ee | ee ee ene 
9,171 422 48,805 44,866] —2.457  -..--- nd A Fan nnn 5.237 —6,377 53,194 9,984 
Net remaining---.- 
Aver. miles of rd oper. 49 91s ----- 4 : 
Western Maryland Be ee be ro Ry of Alabama Ps Wheeling & Lake to Feb, 20— 
—Month of February— —July 1 to Feb. 2 — Month of February— —July 1 to Feb. 29—\|—Month of February— —July 1 to F 
EARNINGS. Ht samedi CES 1915-16. . 1914-15. 1916. 1915. 1915-16... 1914-15. tae Coe 1915-16. 443. 
Freight - 690,385 508,921 6,126,087 4,523,823 63,796 54,411 52 457,935| 584,140 266,951 4,933,361 2 $300. 864 
Passenger revenue... |——_99-728 __ 55.493 643,320 __663,221|__—-31.946 30.457 280,514 296,859 2, 35,142 "420,405 387,826 
Tot.. incl. other rev.| 800.273 594,212 7,099,162 5,451,258| 107,550 97,826 879,566 836,570| 682,833 337,228 5,778,799 3,518,203 
Fn wena ye = Sell 98,743 87.411 ‘841.936  °792.392 18.969 18,004 138,158 153.381 71, : 731,848 ‘387,778 
“Maint. of nipme, | 127.272 114,158 1,117,655 924,836 20,020 24,957 175,130 203,682) 104,431 : 908,472 678,584 
ec oe 20,3 27.279 171.847 _ 176,259 189 6.249 46,977 47,2 7, 10,529 66,154 72,485 
Transposition exp. | 208.709 2241347 2,314,732 2,034,144 31,018 31,531 3,066 257,765) 229,743 158,162 1,712,801 1,381,511 
Transp. for inv. C7 |__C71.254 Cr4 OUR ek "OM IGR  <ceees’: 2 keene Cr406 COO) oo ccgc cote ee 
Total, incl. other. "$44,475 473,143 4,648,980 4,090,582 82,073 87,230 653,318 710,285 429,688 304,256 3,549,184 2,649,525 
255,798 121,069 2,450,181 1,360,675 25.476 10,596 226,248  126,285| 253,144 32,972 2,229,614 868,677 
eer ---| Se, 25,500 "222,000 200,000} “5.341 5.269 44:06 = 48,730) 39.346 30,121 "285,925 251,254 
Uncollectible rwy. rev. | —.=--=--- —-==-->- ee SEES. oe 6 EE NS ES Ee Ga | 
iii... 226,798 95,569 2,228,181 1,160,675 19.575 5.208 178,287 82,016 213.798 2,850 1,943,682 * 617,423 
Aver. miles of r’d oper. ' 
Williamsport & a . Branch jae eee Salem So Southbound Wisconsin & Michigan ma 
—Month of February— —Jul Feb. 29—|—Month o ruary— —Ju to Feb. 29—|—Month of February— —July 2 
liad Soma L16, agieY “T9156.” 1914-15. | 1916. “91s. aa1ss6. ” Toads | tole.” Goi’ “aois4se. ° Tora as. 
Freight revesue 9,510 6,576 64, 54,584 50,939 29, 319,55 255, 19,581 12, 88,782 72,976 
Fauieer ference... 2;238 1, S 33,207 6, 3,997 7 43, 864 .713 ‘413 
Tot., incl. other rev. 12,266 9,098 100,622 92,539 58.413 34,650 372,306 306, 20,694 12,918 98,320 78,803 
E Maint.way 947 1,091 18,836 13336 4,763 13,771 39,386 56,781 1:019 ‘071 13,046 13,927 
t. of aanetemn's 766 944 5,317 7.476 4,295 2,425 24,176 27,025 31445 ,889 18,713 16,356 
aan... 305 304 2:6 27893 2;962 2:145  _ 19/770 405 217 230 538 568 
‘Tranape Soseon e 3,856 3,320 33,026 31,432 15,054 11,877  103°934 ,261 5,420 4,714 33,836 29,862 
neg for inv ey Berens Sees Unt 4 ee Cr208 ___------ i Ne Ee eee ee eS ee 
Total, incl. other. 6,981 6,681 66.880 72,535 28,333 32,477 196,838 215,882 10.856 8,802 73,923 68,676 
5,285 2,417 33,742 20,004 30,080 2,173 175.468 91,108 9,837 4,115 24,397 10,126 
ime Som retenes ~~. 1 173 11445 1/384 ‘000 : : 593 47 4.289 4'946 
Gnoullectiblerwy. ee ET ee ee er Ok aa SL SL ene 2 Te aga LN ener 
ated rematain 5,104 2,244 32,296 18,619 28,080 173 +159,463 75,108 9,243 3,640 20,107 5,180 
Aver. miles of r'd oper. 55 5 9 93 123 123 
Yazoo & Mississippi Valley aa , petite Valley onan of Ferry & Ohio River 
—Month February— —July to Feb. 29—|—Month of February— —July ,, to Feb. 29—;}|—Month of February— —July 1 to Feb. 29— 
epamit 1016, 1915" 1915416. 1914-15. | 1916. 1915. 1915-16, 1914-18 1915-16. 1914-15. 
Freight revenue TR. 100 784,549 7,083,620 6,012,521 5,864 4,537 10 5 ti 98,536 os P85 a 806 44,9 43,30 
Siem revenue... |. 154,857 146.472 1; 1 1.575.264 1,578 2 048 98;790 87.931 13,182 12,288 117.996 116.561 
Tot., incl. other rev.| 994,171 979.378 9,165,923 8,024,038 8,649 7,707 315,527 198,025 23,698 22.325 199,594 195,149 
Expenses—-Maint.way| 193.023 133,761 1,342,672 1,187,041 ‘427 ‘348 33.305 41,445 1,082 1,403 20,371 19, 
aint. of equipm’t 174.457 119.295 1,391,530 1,119,813 3/216 2,975 21,051 17,459 2,087 ,869 047 14, 
Traffic eapeues... 20.997 B78 146,213 135.772 493 447 8.615 ‘670 444 313 ,538 : 
Transportation exp. 1842 6, 2,831,442 2,980,282 3,068 4,903 44,730 52,766 6,019 5,554 47,125 : 
Transp. for inv.—Cr Cr336 Cr766 — Cr2,400 —_‘Cr7,730 ed 3's Des Ore pee ts 3 ices oo skbetea Oboe eet o's Sanmee 
Total, incl. other.|__779,865 643,831 5,945,830 5,620,714 9,802 12,246 112.346 ~ 122,318 11,916 11,689 106,707 102,879 
335.547 3,220,002 2,403,324, —1,152 —4,538 203,181 75,706 11,781 10,636 92,887 92,270 
aver nocrwed.--2- “52,000 51,000 402,000 = 405.090 41 360 10,381 9,135 064 852 9,000 7,792 
Uncollectible rwy. rev. u i he | mS ___ne= 
Net re maining Ki ia 162.209 284,368 2,816,467 1,996,903, —1,566 —4,898 192,800 66,570 | 10,717 9,783 $3,885 84.477 
Aver. miles of r' oper 1,381 1,381 79 36 
HAWAIIAN RAILROADS. 
Hilo Dec. 31 Month of F ;- aa 1 to Feb. 29—|—M oe rm } Send’ @ oe 
—Month —dJuly 1 to - 31—|—Month of Fe ry— —dJu 4 —Month o. ary— —J eb. 29— 
EARNINGS. MS. neo fais. 8 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. TOLEAs. 
603 134,347 109,421 15,115 20,102 115,072 129,792 62,150 71,289 629,216 614,449 
Passenger reveniie--- Te az Ty 993 41,294 _—-43,400 1,477 496 _'13,903 15,146) 20,759 19.085 __ 169,904 963 
rig J 691 26.536 35. 328 " 194,978 217,796 87,852 664 ‘ . 
} _, Tot.,incl, other rev.| 26.313 27-408 Tis 10-7 6.277 3,287 45,510 — 36,910 §°50 *S'0st Ra04g Boas 
ain way rth 069 ‘ 12.4 3,301 1256 28;132 29,040 : 9.098 66.728 71,689 
aint. of equipm't- "531 298 2,398 "562 428 27 71 9 806 681 46 5,217 
exp. 8,024 8.464 49.319 50.514 10,569 11,441 79,096 78,579 22,644 21, 190,373 172/381 
Tetoi incl, other. |7717i87 — 18.798 106.844 _96,016| 24.971 23.107 — 185,318 _161,760| 47.351 — 43.301 387,089 — 366,700 
j 79.442 “66.674 1,564 «12,130 9,660 ~~" 36,035)" 40,501 53,272 486 477,839 
{et from raltrons..-- oer 6860 4,566 f 950 750 7,270 6,173 $500 7,334 68,111 57/521 
nooltectible rwy. rev. o-2--- ------ seseo- ane it oS bs eoeeem eee es | ateeen | in esees = stsee _  Soes a ee 
bd 8.229 7,981 74,876 62.714 614 11,380 2,390 29,862 32,001 45,938 398,375 420,318 
Net remainin “<< * 81 27 2 113 109 
Aver. miles of r'd oper, 8 





RAILWAY EARNINGS 
COMPANY RETURNS 


All the figures in the foregoin es are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washi +a Many collread pa Bom, ya also Sava monthly statements of their own, and the form of the returns in such 2 
is often different from that prescribed by the Commerce Commission. In some instances the figures in the two returns correspond, 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investmeents 
in addition to earnings and expenses. ; j 
It is Tabtmarwone that call lane of the ‘“‘Railway Earnings Section”’ shall furnish an absolutely complete record of all pe 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring togethe 
on this and the following two pages all the company statements where they differ in any way from the returns to the ee ggg oe 
or where they embrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking. nye: 
company ve, up its statement according to its own conception of what will serve best to convey a correct idea of the course 0 its 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the — 
ments in the precise form furnished by the companies. lg oo we rst undetake to reconcile differences or discrepancies that 
may a tween the company figures and the Inter-State Commerce returns. ne 
Ye noaa be distinetly ‘aadaraaee thal where the company statements are identical-with those rendered to the Commerce Commission, 
we do not undertake to repeat them here. In such cases the Hg ag rea 4p! ~ ins among the detailed statements on preceding 
es, which include every steam road that is obliged to make monthly returns to the Commission. a 
— There is just one guosption to the rule pies. whe statements that agree with those made to the Commerce Seg eee ar ; —— 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 
to present the figures for its own fiscal year. 


[Vou. 102. 








a GAS 
SOL 


—Month of February— —July 1 to Feb. 29— 


1916. 1915. 1915-16. 1914-15. 
Atch. Topeka & S&S. Fe. $ $ $ $ 
Gross operating revenues 10,644,431 8,956,291 87,277,880 78,879,771 
Operating expenses 6,647,252 5,841,198 54,664,944 50,616,821 
Net operating revenue 3,997,179 3,115,093 32,612,936 28,262,950 

‘ 8 4,115,679 3,604,371 

en 23,966 17,956 

3,413,770 2,639,691 28,473,291 24,640,623 
11,243 11,136 11,245 11,103 


—Month of Februa —July 1 to Feb. 29— 
323 ,796 341,951 2,326,984 2,381,740 
09 .067 196,101 1,531,271 1,591,811 
145,850 795,713 789,929 
12,721 157 ,466 141,430 
—670 83 — 1,982 


, 





’ 


axes 
Uncollectible railway revenues- --_- 


Operating income 
Average operated mileage 


Bangor & Aroostook. 
Revenue from operation 
Operating expenses 

Net revenue from operation -_- 
Additional income (hire of equip.) - 
Outside operations 

Total net income 
Fixed charges and other deductions 

Surplus over charges 

Bellefonte Central. 


Gross receipts 
Operating expenses 








114,729 
23,341 
—714 


137 356 
116,565 117,029 





157,901 929,377 


946 ,796 
927 985 906 ,227 
20,791 40,872 18,811 23,150 
—Month of ence —Jan. 1 to Feb. 29— 
7,031 5,954 


. 13,871 12,847 
5,445 4,855 11,371 10,201 
1,099 


2,500 2,645 
269 512 538 
830 


1,988 2,107 
~ iene of Februa —dJuly 1 to Feb. 29— 
4,023:019 


+30 
3,210,852 33,863,285 31,186,221 
3,138,325 2,718,983 25,095,605 25,552,421 


49° 869 8,767,680 5,633,800 
45,093 649, 762,460 
830,877 7,070,386 6,907,638 


. —290,915 2,346,693 —511,377 
‘Month of Februa —dJuly 1 to Feb. 29— 
951,794 657.570 7,923,606 6,387,778 
674.747 487,533 5,692,605 4,700,978 


2,231,001 1,686,800 
160,000 160,000 
94 203 


256,998 2,070,907 1,526,597 
104,436 57,529 630 ,472 492 ,562 
361,434 207,566 2,701,379 
176,456 176,452 1,424,651 
184,978 31,114 1,276,728 
Buff. & Susq. RR. Corp.—wmonth of February— —Jan. 1 
Total operating revenue 153,70 115,391 309, : 
Total operating expenses 104 ,302 101,650 208,730 202.122 

49,401 13,741 100,749 

,600 2,600 5,200 


95,548 
82 ,629 


178,177 

26 042 49,860 

16,303 128,317 
February— —July 1 to Feb. 29— 


2,048,224 24,093,316 21,177,023 
1,426,995 14,017,904 12,472,685 


621,229 10,075,412 8,704,338 
62 627,276 6,211,793 5,398,399 


334.436 —6.047 3,863,619 3,305,939 
—Month of Februar, —dJuly 1 to Feb. 29— 
2,374 371 374 2,368 
3,848,576 2,867,272 31,547,946 25,508,626 
2,721,512 2.060.584 20.690.390 18.051.062 
1,127,064 ~ 806,688 10,857,556 7,457,564 
—19.431 10.496 75.740 349,953 
1,107,633 817,184 10,933,296 7,807,517 
804,424 787.343 6.365.884 6.300.225 
303.209 29,841 4,567,412 1,507,292 
Chicago Great Western.—atonm of Februa = —July 1 to Feb. 29— 


Miles operated : / 

Total operating revenue 1,254,264 1,003,157 10,064,030 9,531,403 

Total operating expenses & taxes_. 874.775 794,189 7,170,098 7,084,542 
379,489 208,968 2,893,932 2,446.861 
217,890 220,554 1,769,697 1,736,203 
161,599 


—11,586 1,124,235 710.658 
Chicago & North West.—:sontn 
As 


of Februa —ZJul; Feb. 
es of road operated __ 8108 8 fos io Pm. 50 


‘ 10: 8,108 

revenues 7 oe re? 5,812,349 60,194,124 55,628,841 

Total receipts 
ting 


:219 595,779 2,058,624 2,048,959 
Opera expenses and tax 











Surplus over charges 


Boston & Maine. 
ee operated 








Buffalo Roch. & Pitts. 
Operating revenue 
Operating 








Operating income 
Misc. and non-operating income -- 





2,019,159 
1 422 ,032 
597,127 
to Feb. 29— 
479 227 ,807 











jo 38.735 
85,537 
24 ‘888 
60,649 
. Central RR. of New Jer.—aontnh of 


2,950 ,02 
1,807,228 


1,142,798 
808 ,3 





42,345 











Surplus over charges 


Chesapeake & Ohio. 
Miles operated 
Total revenues 





revenue 


Net opera’ 
Other income (balance) 

















6,408,128 62,252,748 57,677,800 
4,646,670 43,515,632 41,835,061 


1,761,458 18,737,116 15,842,739 
851,024 6,946,919 7'576.460 


910,434 11,790,197 8,266,279 

of eee ny —dJuly 1 to Feb. 29— 

1 488°400 1 359° 12 12 ee | eas 2,3 roe 
"22828 "14111 395661 310 398 

1,511,288 1,373,303 13,264,309 12.597. 

1.166.956 1.090:962 9/320'239 $045 380 
344,332 


282,341 3,944,070 3,551, 
224,200 234,381 2,013,179 1 915,293 
120,132 


47,960 1,930,891 1,636,654 


7,612,006 
5,235,933 








1,571,819 
Chicago St. P. M. & Om.—nontn 
Avi 1 


nap es of road operated. -__ 
RR othes 


revenues 
receipts 
Total receipts 
Operating expenses and taxes 














—Month Februa —dJuly 1 
of Fewytse rigs. 


1916. 
Colorado & Southern. « 
Mileage operated 1,841 
Operating revenues 1,236,320 
Operating 776,284 


1915. 


1,828 
1,109,435 
824,091 


10,842,728 
6,790,542 


10,036 ,903. 
6,913,184 





460 ,036 
Tax 54,967 


285,344 
53 ,424 


4,052,186 
460,763 


3,123,719) 
406,344 





405,069 


—Month o 
2,125 ,26 
1,422,092 


231,920 


Febr 
1,435,522 
1,159,307 


3,591,423 


—Jan.1 to 
4,265,549 
2,781 ,658 


2,717,375 


Feb. 29— 
3,021,162 
2,429,248 





703,173 
58,650 


276,215 
58,500 


1,483,891 
117,300 


591,914 
1 


’ 





644,523 


Denver & Rio Grande.—asonth of 
Total operating revenue 1,733,639 
Operating expenses and taxes 1,169,342 


217.715 


F 
1,340,525 
1,044,693 


1,366,591 


1 
16,971,117 
10,898,998 


474,777 


1 Eee 1 
1 oO ba2 ' 





Operating income 564,297 
Other income 99,609 


295,832 
81,758 


6,072,119 
1 344 


4,302 ,639 
1,121,479 





663 ,906 
572,612 


377 ,590 
554,626 


7,157 ,463 
4,736,991 


5,424,118 
4,687,164 





Net income 


91,294 
Deduct: Renewal fund & ref.M.s.f. 20.000 


—177 ,036 
28 ,887 


’ 


2,420,472 
205.388 


736,954 
191,008 | 





71,294 


Duluth So. Sh. & Atl.— aonin o 
Operating revenue 256,3: 
Operating expenses 200,081 


—205 ,923 


2 321.245 
186 ,903 


2,215,084 
—J 1 to 
2,284,560 
1,605,641 


545,946 
Feb. 29— 
1,939,072 
1,590,924 





Net operating revenue 56,304 
Other income 6,123 


34,342 
1,476 


678,919 
35,669 


348,148 | 
26,410 





62,427 
97,089 


35,818 
95,255 


714,588 
804,280 


374,558 | 
748,127 | 





— 34,662 


Erie RR. Co.—Ali Lines.—Month o 
Gross operating revenue 5,760,055 
Operating expenses and tax 4,431,164 


—59 437 


Y 4 384.004 


3.574.483 


—89,692 


—dJan. 1 to 
11,471,647 
8 585 


Feb. 29— 
8,959,984 
7 344 





1,328,891 
Fonda Johns. & Glovers—monin of 
Total railway o; ting revenues - 71,420 
Railway operas expenses 39,626 


810,211 


” 57.712 
34,422 


2,524,062 


—dJuly 1 to 
O1F 140 
320,295 


1,611.640 
Feb. 29—. 
578,837 7 
318,102 





Net revenue from railway oper. - 31,794 
Railway tax accruals 3,975 


23,290 
4.067 


296 845 
31,810 


1734 
730.533 





Railway operating income 27,819 
Miscell —492 


19,223 
—422 


265,035 
1,727 


228,201 
S30 





aneous operating income- -- 
Total operating income 27 327 
Non-operating income 2,518 


18,801 
2,380 


266 ,762 
21,138 


228,081 
18,148 





Gross income 


29,845 
Total deductions from gross income 


32,029 


21,181 
31,022 


287,900 
256.025 








Net income 


—9,841 


—Month of F 


51 
362,570 
264,641 


—dJuly 1 to 
350 
4,855,711 
3 400 


—7,092 
Feb. 29— 
351 


4 129 
2'935,728 





Net operat 135,973 
Other income ( \ 88,343 


97,929 
10,243 


1,802,310 
224,019 


1,367,401 
193 ,287 





Gross income 


224,316 
Fixed charges and taxes. -___..__ 141,325 


108,172 
136,021 


2,026,330 
1,106,238 


1,560,688. 
1,104,279 





Net income 82,991 


Louisiana & Arkansas.—wMonin of 
Miles of road operated 
107,087 
94.754 


—27 ,849 
Jan 


138,757 
97,305 


920,092 
—dJuly 1 to 


1,006,356 
690,467 


456 ,409 
Jan. 31— 


1,007 416 
704,569 





Net income........... 


Gross earn 
12,333 
Interest, rentals, &c 25,425 


41,452 
27,813 


ise ors 


302,847 
195,445 





—13 ,092 


—Month a 
82,85) 
84,590 


Mineral Range. 


Operating revenue 
Operating expenses 


at - 


13,639 


‘442 


127,916 


“ae 1 to 
702,563 
530 434 


107,402 


Feb. 29— 
526,490 
384,282 





et o t revenue 
Other Se 


19,861 
123 


172,129 
4,104 


142,208 
3,726 





348 
16 468 


19,984 
12,199 


176,233 
118,269 


145,934 
98 ,454 





—17,816 
Minneapolis & St. Lous.— 
(ncludine lowa Contra nn yeah of 


878,096 
650,659 


7,785 


Facey 


1915. 
772,298 
627,591 


57,964 


—July 1 to 
1915-16. 
7,278, AAT7 
5,010,853 


47,480 
Feb. 29— 
1914-15. 


6.934 ,353 | 
5,073 ,400 , 





Net 
Misc. chges. & credits to income__ 


227 437 
7,001 


144,707 
—30 ,058 


2,267,594 
—283 368 


1,860 953 
— 242,975 





190,436 
Minn. St. P. & 8. 8. M.—asonin o 


Railroad and outside revenues.___ 1, J 
Railroad and outside expenees... > ; 973/206 


114,649 


Fi 
F 1,215,529 
06 835,944 





Net revenue 411,818 
90,038 


379,585 
79,009 


1,984,226 


1 to 
15,831,398 
8,157,133 
7,674,265 


Feb. 29— 

12,745,111 
7,567 346 
5, 77,765 
11) 





321,780 


Railroad and outside reve 
nue 


and outside expenses____ BO Tat 


Chi Division. 
onge Puen 


300,575 


541 
536 ,362 


1,066 ,494 
6,607,770 





758,547 
4,549,314 


4,384,654 


6,645,329 
4,473,600 





391,602 
53,678 


267,179 
54,415 


3,209,233 
447,040 








2,171,729 
446 464 





337,924 


212,763 


2,762,193 


1,725,265 








OO a acne /~ 








































































































































































































APR.. 1916.] RAILWAY EARNINGS 31 
—Month of February— —July 1 to Feb. 29— —Month of February— —Jan.1 to Feb. 29— 
1 4 " 1916. 1915. 1916. 1915. 
Missouri Kansas & Tex ‘%}° a, a eee New York Chicago & StLouis  $ $ x $ 
Miles operated (average) --- -- --- 3,865 3,865 3,865 3,865 | O ting revenues_-__.....-.-.-- 1,190,125 849,740 2,450,337 1,795,974 
Operating revenues... _.__..-.-_-- 2,591,158 2,818,684 21,819,521 22,848,689 | Operating expenses_-_----------- 891,530 __ 775,489 1,824,316 1.618.812 
Operating expenses. ----__-------- 2,345,760 1,851,160 16,665,346 15,566,274 Net operating revenuie__._____- 298,595 74,250 626,021 177,162 
Net operating revenué......... 245,398 967.524 5,154,175 7,282,415 | Taxes © wee uncollectible railway rev. 41,775 40,002 82,293 80,047 
Taxes accrued..._....._..._.-.. 130,882 111,901 1,126,572. 877,900 Operating income_-...._..__-._- 256,820 34,248 543,728 97,115 
Operating income______._------- 114,516 855,623 4,027,603 6,404,515 | Other income_---------.--.--..- 13,615 11,983 1968 22,816 
Deduc. from inc., ties other income 65,80 71,294 281,903 345, a Gross income. “Poco nano nn= oe 270.425 off ttt S05 696 1 19.931 
Income available for interest __-_ _ __ 48,710 784,329 3,745,700 6,059,179 uctions from income. -_---.-.-- ’ ’ _ 299,664 403, 
isterest ........ ch 549,466 534,603 4,397,915 4,292,446 | Net income .___._...--------- 135,601 —154,281 ~ 310,032 —283,666 
NE aman —500.756 249,636 —652.215 1.766.733 
—Month of Februar —dJuly 1 to Feb. 29— Pittsburgh & Lake Erie 
Nevada-Calif-Oregon 1916. . 1915, _ 1915-16. 1914-15. Operating revenues-_-~_._...---- 1,821,843 935,644 3,567,193 1,828,382 
Total operating revenue_______ si 13,677 7,312 248 229 8,350 | Operating expenses__.......-__-- 882,80. 663,770 1,752,094 1,381,142 
Total operating expenses ______ --___ 20,844 2,53 219,596 228.595 Net operating revenue________- 939,038 ~ 271,874 1,815,099 447 240 
Net operating revenue_________ —7,167 —5,223 28 ,633 29,755 | Taxes & uncollectible railway rev. 700 _—s- 49,500 117,402 99, 
|e ll Nas aad 14 13 1,432 198 Operating income__........._- 880,338 222,374 1.697.697 348,240 
Total income............_.__. —7,019 ~ —5.089 30,065 31,953 | Other income. -....-....--.----- 97.697 141,883 180,625 223.915 
Interest, rentals, taxes, &c______~ 7,234 6,624 58,367 52,813 Gross income_.-__....-------- 978,035 364,257 1,878,322 572.1 
Net income._._._._._......____ —14,253 —11.713 —28,302 —20,860 | Deductions from income---_-_-_-_-_- 226, 112,823 445,878 308 281 
Net income -_........-..--..- 751,371 251,434 1,432,444 365,874 
New York Central System. 
(ees ee ee an a of February— ae 1 to | a PP & Ohio Central 9.1 3 880 77 513 
xclu n ting revenues___._....____- 449,112 323 ,066 J 4 
Operating revenues _.______ binge ark 231 375 19. 925,256 30,120,429 22,844,239 Spanien enpemers..........-... 345.258 303,368 699 S07 638567 
Operating expenses______ ~~~ ~~~ ~~ 10:175,704 8,763,835 20,074,093 17,955,622 Net operating revenue...._____ 103,854 19,698 181,157 39,246 
Net operating revenue-_---__-_- 5, a 671 5 161,421 10,046,336 4,888,617 | Taxes& Mmmooliactitle railway rev.. 23.854 21,009 47 369 42,163 
Taxes & uncoliectible railway rev, "725.405 _'719,707 _ 1,416,867 1,454,994 Operating income_..._._--___- 80,000 - —1,311 133,788 —2,917 
Operating income___.________. 4,330,266 1,441,714 8,629,469 3,433,623 | Other income.______-_.-_----__- 85.086. 43'267 171.944 52'066 
Other income.____.________.._.- 1,270,704 1,117,645 2,947,130 2,560,046 iii oe ck 086 41,956 305,732 49,149 
Gross income__..__.___________. 5,600,970 2,559,359 11,576,599 5,993,669 | Deductions from income.___-___- 118.226 129.709 239.200 246.767 
Deductions from income.______.. 3.439.056 3,255,399 6,767,925 6,702,896 Wi tec. o.oo 46,860 - —87.753 66.532 —197,618 
Drees os es 2,161,914 — 040 4,808,674 —709,227 : : ; : 
Boston & Albany 
Operating revenues______________ 1,563,382 1,124,695 3,150,900 2,368,681 fog 
Operating expenses.__.__________ 1,103,848 892,270 2,196,311 1 we nee Lott Susg & West —aontn of revols. O16. ° aT oa 
Net opera a 459 ,534 232 425 954,589 511, ross operating revenue... ____ 394,516 302,130 789 ,207 636,7 
— & pean: BA Ati railway rev_ 63,794 63,869 588 hor oet Operating expenses and taxes_.-__- 274.839 219.633 8.381 461 e24 
i 395.740 168,556 827,001 383,261 Operating income_-_-__._..----- 119,677 82,497 240, 
MO 5 shea aaah 26686  22°134 59.949 «50.687 Aerie — er 
Gross income_.___...___-_---- 422 426 190,690 886,950 442,948 
Deductions from income- ----- - -- 412,775 370,622 810,808 750,274 Norfolk & Western —Month of F July 1 to Feb. 29 
SE ee 9,651 —179,932 76,142 —307.326 | wiles operated _____.__._.----_- 2,049 2,043 . - 2,041 
Total operating revenues_ ----_---- 4,588,416 2,939,121 37,289,301 458.692 
PR en gaa 138.920 109.906 269,193 218,177 | Total operating expenses_--_____- 3152-727 2026/0981 21°131-155 18.207 838 
opseane ogee eaaamaaal 100.730 90,882 191,243 191,967 Net operating revenues____...- 2.065.689 913,030 16,158,146 9,250 54 
Net operating revenue_________ 38,190 19,024 77,950 26,210 | Taxes -----.------------------- 175,000 ___168,000 _1,365,000 _ 1,206,000 
—_ & uncollectible | veliway rev. 6,000 5,507 12,002 11,009 Railway opeenting income. -_-_.-- 1,890,689 745,030 14,793,146 8,044,854 
perating income.....____-_-_- 32.190 13.517 65.948 15.201 | Other income (balance) .-.---..-- 131,961 157,537 1,034,525 1,357,186 
Othe ia SS Ee 1,005 1,711 2,439 3,168 Gross income----......------- 2,022,650 892,567 15,827,671 9,402,040 
eR 33.195 15,228 68,387 18,369 | Fixed charges -..-....-.-------- 358,357 390.978 2.961.570 3.172.776 
Deductions from income_..------ 13,322 14,358 30 ,623 29,845 Wet MCOM.. 0.66 enc cans 1,664,293 501,589 12,866,101 6,229,264 
eS RSETES ee 19,873 870 37.764 —11,476 
= ns Poti ve as er ay) 32 7,123,658 5,399,892 | T peertheny Packie $968. me 4 4, 125, 8 49 nat ont B7” $e 51" 
pera revenues... .......-... 3,640,765 2,597,324 : d 7 a ‘otal revenue from operation - - - _- 07 
(8) oa ea 2,428,119 2,1 192, "722 4,917,084 4,512,238 | Total operating er Wie a Sep "te 3,077,312 2 ‘393 '884 25.676, oo7 25 ‘577, 
Net operating revenue__-------- 1,212.646 404,602 2,206,573 887 654 Operating income-_--.-....--.--- 1,886,200 1,731,194 24,144,770 18,153,508 
Taxes & pen 4 Aen railway rev. 135.262 128,635 273,299 256,997 | Net oper. Eee ¢ pean deducted) 1 fs. 779 1.362.712 21.069.661 14:974:189 
Operating income_.......____- 1.077.384 ~ 275,967 1.933.274 630,657 sg sei cage se income. ----.----- 1282 602 _2,363,509 _2.528,396 
oe th inn Gwitbiaidio a ous 139,324 98 ,302 270.760 179 ee Gross income. ----.......-----.. area 1,709,313 23,433,170 17,502,585 
Bes ii salial onal 1,216,708 374,269 2,204,034 ~ 809,724 | Interest on funded ae: Feet ne (Tee heeenek baie ee 
Deductions trom income... 578.777 657.395 1,165,780 1 Sra 378 and other prior charges-- - - - - - - : : en ke sto 
Net income ________._..._.__. 637,931 —283,126 1,038,254 —465,554 Net income -----..--.-------- 1,109,412 989,695 17,489,962 11,562,260 
= A dg 559 ,932 443,617 1,083,254 880,388 Cc 
I ss os apis tse iy to on wm ’ ’ , , aes — 
Operating expenses. -._________- 374,630 __364:796 _'739:735 _701.681 | _ Pacific Coast Co Monte of # 408 10g Pe ere 
Gross earnings --.--..-...-.-.----- i$ ee 4,94 187° ae 4.265.982 
Net operating revenue__ ------ 185,302 88,821 343,519 178,707 | Expenses -_...----------------- 4,136,363 
Taxes & uncollectible railway rev- 20,016 20,014 40,108 40,019 Net earnings _............--.- Le a BS ee 804,824 478.647 
Operating income- ------------ 165,286 68,807 303,411 138,688 
a eg SE lisesi bl ade cove estonia 9,441 9,115 21,498 21,118 
As aad 174,727 77,922 324,909 159,806 
PhS egy onan sone aaa 8.279 __104:349 _163:799 _208,251) : Se ened os PRA 
ei nd ; : ennsylvania _ an. - 29— 
Net income ...........---.-- 96 448 26 ,427 161,110 —48.445 an p htt ae. ree 4, 4.541 4.512 
Michigan Central Railway operating ues___... iz ,028, ‘693 12.687 878 ae :734,931 26,305,553 
Operating revenues. -.........--- 3,350,067 2,431,294 6,622,241 4,997,629 y operating expenses. -- --- '183.61 5 11,046,088 2 6 344.688 22,849,808 
Operating a wencsinaectoeon tee 182 2,071,631 4,603,230 4,247,795 Net rev. from railway eee 3 ‘845 O78 1,641,585 8,390,243 3,455,745 
Net operating revenue_.- - ------ ,073 — 359,664 2,019,011 749,835 | Railway tax accruals._____..-..-.. 4,619 634,476 1,349,219 1,273,062 
Taxes & Peacelinctinie vateey rev. ae th 120,559 281,388 21 63 Uncollectible railway revenues. __ 673 039 1,763 2,845 2,265 
Operating income-.--......-..--- ~~ 933.4 ie 239,105 1,737,623 Railway operating income- ---- 3,168,322 1.005 248 7,038,179 2,180,418 
Other income...........-....---- 90;611 97 ,050 184,852 ins 'oe7 Other income. ..-..........-...-- 1,715,305 1,716,386 3,481,108 3,401.906 
ni Wann omens 1,024,017 336,155 1,922,475 680.277 | Groes income. ...........-..-..- 4,883,627 2,721 i 10,519 — 5,582,324 
Deductions from income... ~~. 696,774 _ 621,205 1,409,008 1,211,737 | Fixed charges -_--_---..--_---.- 2:175,.656 1.857.237 4.566.381 3,698,527 
ee SN as cn dc Me anasae 327,243 —285,050 513,467 -—522,460 | Net income .........-..----.--. 2,707,971 864 me 5,952 ‘she 1,883,797 
New York New Haven & Hartford Railroad and Subsidiary Companies. 
— Operating Revenue — —Op. Erp. & Tazes— —Operating Income— ———Other Income——- ———Gross Income——— —AInt., Rentals, &c.— —Net Corp. Income — 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
$ ~ $ $ Py $ $ $s $s x $. : 3 % 
NYNH&Hartf_ Feb 5,802,178 4,599,966 4,603,304 3,301,283 1,198,373 1,289,683 119,592 193,715 1,317,965 1,483,398 41,875,151 1,541,520 —557,185 —68,121 
July 1 to Feb 29.. 49,628,333 42,408,061 34,831,565 31,324,122 14,796,773 11,083,939 1,075,611 1,633,681 15,872,384 12,717,620 13,389,136 12,125,733 2,483,248 591.886 
Cent NewEng. Feb 373,432 288,722 227,011 179,454 146,421 109,268 6,877 5,892 153,298 115,160 125,388 79,905 27,909 35,254 
July 1 to Feb 29.. 3,199,040 2,515,051 1,746,410 1,802,172 1,452,629 712,878 62,717 37,871 1,515,346 750,749 j 664,392 , 86,357 
NY Ont&W.. Feb 678,143 545,854 518,702 475.501 159,440 70,352 17,425 15,370 176,866 85,722 141,058 141,074 35,807 —55,351 
July 1 to Feb 29.. 6,154,742 6,119,878 4,375,011 4,650,504 1,779,730 1,469,373 122,567 26,925 1,902,297 1,596,239 1,093,704 1,141,175 811,593 455,123 
NewEngSSCo Feb 386,641 276,612 393,060 274,848 —6,418 1,769 3,412 2,384 —3,006 4,154 73,123 68,184 —76,129 —64,030 
July 1 to Feb 29.. 3,644,130 2,939,945 2,881,762 2,402.757 762,368 i 22,253 7,379 764,621 544,567 547,443 541,717 237,178 2,849 
H&NYTrans_ Feb 61,500 32,277 65,174 72,133 —3,673 —39,855 2,606 2,103 —1,067 —37.752 7,894 8,013 —8,961 —45,766 
July 1 to Feb 29.. 816,638 664,002 624,344 589,380 192,294 74,622 42,346 40,306 234,640 114,929 66,207 63,007 168,432 46,921 
NBMV&NSB Feb 8,641 10,328 10,917 13,949 —2,275 —3,621 443 46 —1,832 —3,575 141 141 —1,974 —3,716 
July 1 to Feb 29.. 181,350 177,688 109,784 125,243 71,566 52,444 2,008 46 73,574 52,490 1,450 1,694 72,124 50, 
ConnecticutCoFeb 681,372 556,153 477,231 380,180 204,140 175,972 22,662 21,421 226,802 197,304 97,450 98,257 129,352 99,136 
July 1 to Feb 29.. 5,835,300 5,353,002 3,932,572 3,927,701 1,902,728 1,425,301 184,643 173,210 2,087,371 1,598,511 788,791 786,234 1,298,580 812.277 
Rhode Isid Co_Feb 410,857 358,756 317,425 290,972 93,432 67,783 1,199 988 94,631 63,772 118,373 117,299 —23.742 —48,527 
July 1 to Feb 29.. 3,595,335 3,541,838 2,733,645 2,666,256 861,689 875,582 63,357 66,204 046 941,737 924, 944,638 993 —2,851 
Berk St Ry Sys Feb 68,031 62,067 59,957 56,003 8,074 6,063 196 124 8,270 6,187 22,323 17,285 —14,053 —11,097 
July 1 to Feb 29-. 638,859 656,455 528,072 591,098  11),777 65.356 1,412 1,179 112,189 66,536 151,516 137,930 —39.326 —71,394 
N Y & Stam Ry Feb 22,358 21,129 21,697 22,228 660 —1,099 42 25 702 —1,073 7,985 7,979 —7,283 —9,052 
July 1 to Feb 29.. 256,775 259,008 205,008 208,788 51,767 50,220 432 321 52,199 50,541 63,979 109 —11,779 —12,567 
Weetch Se . Feb 16,533 16,079 20,302 20,445 —3,769 —4,365 27 7 —8,742 —4,358 1,725 1 —5,467 ‘ 
July 1 pa ve 168,363 175,279 172,292 181,031 -—3,929 —85,752 234 89 —3,694 —5,663 1 3,288 10379 7i8'$e3 8:38 
fire Pe . Feb 36,414 32,206 8,220 41,767 —43,806 —9,561 1,332 1,622 —42,473 —7,938 *9,624 *6,237 —B52, —14, 
July 1 to By 29.. 335,319 292,817 378,971 347,352 —43,651 534 13,009 13,233 —30,642 —41,301 *52,174 *51,358 ~Se'si6 "300 
H Pow Co Feb 69,891 45,817 40,995 29,242 28,985 16,575 31,481 31,010 60,467 47,586 38,254 4),729 22,212 . 
res lto Feb 29.. 474,305 366,881 357,983 336,615 116,322 30,266 272,319 259,236 388,641 289,503 - 328.277 325.312 . Sane 


* Excludes interest on bonds charged against income account of N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co. not 


credited to the income account of that company. 



































































































































RAILWAY EARNINGS [Vox. 102. 
Pennsylvania Railroad System—Concluded. — Mone February a! © ar 
—Month of February— —Jan. 1 te Feb. 29— Pitts Cin Chicago & St Louis . 3 $ ; 
1916. 1915. 1916. 1915. Average number es operated - - - 1,489 1,479 489 1,4 
Baltimore Chesapeake & Atl $ 3 oo. 3 Railway operating revenues. ---.- 3,810,226 2,734,491 7,73 rte 5,940'208 
Average Dar ter Seeenren - - ei mH 50 ost 17a Ry ch ne sa Railway operating expenses--.--.- 2,885,895 2,254,353 5,708,816 4,661.375 
operating revenues... -- - : e Net rev. from railway operations 924,331 480,138 ,022, 987.3 
Railway operating expenses. —-_-- 587 367 __ 118,097 __ 135,487 | Ratiway tax sccruals.-.-..-._-- 1711209 isa'579 39.239 310.3 
R Net ag from railway operations —% eS “to gy om —12,338 | Uncollectible railway revenues. -- - 40 211 461 
ailway Ae BENIN Ss cca woe * P <> Spageteap a eemiape pe —— 
Uneollectible railway revenwee === nT Other income ee 777 “43'803 “403866 *"°06'855  °BS'2I6 
paar © Sees income- --..- —4,859 —7,633 Sate —16 2h Gross income................-. 796,794 366,204 1.778.995 760, 
a 8 a a abi | Fited charges -<222222222¢222222 Biscra0  anhcar? LiogasR76  O99°00F 
Fixed charges -.-.-_.-.-.-.--.--___ 21,292 21,077 __-42,560 604 oe EE phineen on naiiest ers 285.054 105.378 = “784,125 184.219 
NS tao scents matitbns nom w on —24,031 —26,549 —46,882 —54,519 andalia , 
ne as: , ° Average number miles operated - --. 917 910 R17 91 
Cumberland Valley Railway operating revenues- .-.---- 1,050,127 806,061 2,086,032 1,663, 
Average ae he peta operated _. and aus ni 198 kai 163 ins 163 Railway bah ogo te a 837 ,852 S67 .187 _ 1,621,587 1,427,011 
Railway operating revenues- --- -- , ’ 125 lL Net rev m railway operations 212,275 138,274 464,445 236, 
Railway operating expenses_-__-- 144/838 140,824 298.527 285.751 | Railway tax accruals.----.----- 30307 34-162 ¥3'008 ~—-B8TBO4 
Net rev. from railway operations 151 a0 be Xd meted st a4 Uncollectible railway revenues. -.-. BAS Be es ee 
i ROIS wie a ~~ : ’ : , -oeeas oh operat income... 175,290 104,121 390, 7 
Non-collectibie  RUMND. ie  ew ey eee Oe ee Other in 4 © ors! eo ds ba Se Gs ts +705 3,731 8 '306 ia 
ony ‘operating income. ----- 145,993 54,404 278,811 117 ,822 Gross ‘aoe Rope waaadwaas us 178,995 107 ,852 399,642 176,954 
Shsta. SANE IS rile pie oa 21,078 86 36,399 ree Fixed c DO nw nnn-ncetbtetubnea (eee 128,914 282,601 8.950 
iy wt onan Pe Sis a Swipe awie'es 167,071 70,268 315,210 141,5 mG Spee i odes a a eS x — — 
Fixed charges ..............2... 81367 14,661 ~=—«§ 54354 29.403 | o - : patti Berced ~ - of Pittaburg — ited 
Ee See 138,704 55.007 200.886 112,000 | | 54: Bemmayivanta System —Bess & We be 
Total operating revenue.-_-_....-- 21 188, 15,966, 5 43. BOT 945° 3 029-495 4 
anes femmes tl ais is 307 398 397 39g | Total operating expenses ---.---- 17,265,444 14,818,970 34.569.991 485 ;580 
Railway operating revenues...__. 900, 233 755,355 1,868 .602 1.58 5.512 pray pirating income..-... 3,922,624 1,147,305 8,631,954 sr ESC 648 
ailway opera expenses--.-..- ¢ ’ ’ ¥ . 
avict ev. from railway operations 144.601 61.277 926.270 161-213 | ‘Total epersting rovenue,--------1.408-089 449914 21.070-285 1.214.808 
Unoollectible railway revenues. ___ "24 ; "123 42 Railway operating t income- ..-- 1,922,005. 701,238 4,261,449 1,243,067 
Railway operating income- --.- 73,799 —17,144 182,511 5,143 | Total operating revenue_____---- 31,596,750 23,416,189 64,278,180 48,23 
per ee apa enna ennn----------- esl oe sae eae Totel operating expenses «22-2222 D5 ire231 21,567,647 SL SSkTTT 44.486,798 
Toss 2 Se err ee ore 5 A Ve ’ 
Fixed yaa rere seen 345 822 345.448 716'409 675.985 Railway operating income----- 5,844,629 1,848,542 12,893,403 3,780,013 
oe sg a Roh —220,499 —310,766 —417,334 —574,048 Readin g Com p 
arylan w ginia Railway Compan —— 0) tren 1 to Feb. 
Average number miles operated -_-_ 82 82 82 82 | Receip elt neti FOREN Tae a 4.804 70. 3,263,742 38, 00 542 31 034-286 
Railway operating revenues--_---- 47,179 48,772 95,436 99,886 ieuoaioes wa ki thcshien 'mcigitisd tos (186,151 2.400.746 23.531 "a54 21,713,595 
Railway operating expenses. --.-- 1291 52,684 97-418 _ 108,068 Profit in operating.__________- 1,618,528 ~ 862.996 14.470.888 9,320,791 
mee ot he 9 railway operations hi ae oe ee ane a Rent, interest, taxes, &c. (est.)--- "770/250 769.667 6.162.000 6.157.333 
Uncollactible railway revenues__-- ______-. em pe eae a surplus. Scab 848,278 93,329 8,308,888 3,163,458 
as fo = y 
sr ee---- i ee eS ee phi: Sry eee eae 3,508,006 1,890,585 24,889,058 20,267,064 
po Shp aan ae ae ae ae | am a eee a 3,283,436 2.047.116 23,540,602 19,861,793 
rhc ee Ca yee < ” 5 Profit in operating............ 224,570 —156,531 1,348, 405,271 
i st —18.285 __13,669 _26.481 __28.179 | Interest and taxes (estimated)---- "8,000 8.000 "641000 __ 641000 
feo ee, . , ? Surplus_.......-----..--.---. 216,570 —164,531 1,284,456 341,271 
New York Phila & Norfolk Reading Company 
Average number miles operated _ - - 112 112 112 312 | BOOS} 6 disci - twins ddiecne 568,308 562,605 4,563,344 4 510 5732 
Railway operating revenues- ----- 344,296 249,190 713,543 406.771 | ROE co yane sce s og ats 10,412 5,072 58,921 1,884 
Railway operating expenses------ 258,773 226 633 517,390 454,686 ee ae he PO sea e 557.896 557.533 4,504,423 4 recs 848 
pan oo. rome railway operations yea a 196: is % os Interest and taxes (estimated)._... 457,66 463 ‘000 3.661 333 3 :704,000 
way accruals wee eee wees ’ ’ ees |. BE $< odeew mae wo cn meueamasce 
Uncollectible railway revenues---- 27 36 ope Precisgd é 94,533 bs: ng aa ee 
onth o. an an. — 
ona ceeetins tnoome...--- EA” ER ET He) | _ Blo Grande Junction ig." 18hg, Oto *9730,07 
Gross income.__.---....---.---- 79,920 18,149 185,727 34,625 | 30% of gross._....-----.--.-... 17,680 17,456 110.483 30,088 
Fixed ke See a EE 31,594 23,111 58.806 4400 | tates ee Ses 2 8/333 16.666 6.667 
PEE RD C dcceccewcuaeounes 48 326 —4,962 126,921 TE 1. Cees ero naepenranencgrene 347 9,123 23,817 22,356 
Phila Balto & Washington Rio Grande Southern —,éonth of Februa —July 1 to Feb. 29— 
Average number miles operated _-~ 717 717 717 717 | Operating revenue__._......---- 3 ‘377 38,258 372 493 378,806 
Railway operating revenues-----.- 1,783,615 1,380,913 3,599,942 2,818.193 | Operating expenses _..__....._--- 0 ,007 27,988 264,828 264,702 
Railway operating expenses...... 1 ,419 ,833 1 ,280 557 2.833 .406 2,604,177 Net operating revenue._.._.___ ao 10,270 107 665 114,104 
Net a from railway operations 363,782 100,356 766 ,536 214 ae ae oii 6 ann «buen =< 3,302 3,149 24,950 24,247 
Railwa: ax accruals__........-.-. - 66,689 53,736 113 ,368 108,417 tae income 69 7.121 82.715 89.857 
Yacollectible railway revenues----. 786 10 847 54 FP ag OO" RS 205 "28 2'433 2°159 
Railway operating income. -- - - - 306,307 46,610 652,321 105,545 Sched vet tacos. 974 7149 148 OI 
Other income --.--------------- 127,480 __ 121,527 __255,912 __ 246,786 | qaterest, Wenn weneecceeaee 16.976 —«1S'BAB«LSRTBS 138.588 
Gross econo Se oe i aren db 433 ,787 168,137 908 ,233 352,331 : : : : 
Fixed charges .-_222II22II222222 203,027 281,984 581.379 556,507 | - Surplus-------------~-------- 16602 A OM... Se 
Net income ..........-------- 139,860 —113,847 326,854 204,176 Rutland — £4 hg > ae mS bg soy +9 Jeet 
Operat revenues _.......-.... ” A , ’ 
Phila & Camden Ferry Ae pe ae eee Operstne ing expenses -_......-...- 214,195 _—«183,516 «427,433 379 irszs 
camer revenues__.....-..--- 4 é ‘ 18, et ting revenue____.._.- 63 681 41,522 128,302 87, 
Operating expenses............. 28.695 28238 58.285 57.526 | wallwap cnn ubaoae = 17,102 16779 34:323 34.147 
Net rev. from operations---_--- 3s aes 24,155 60,892 61,075 | Railway operating income_-_-_-_- 4,743 93 ,979 53,686 
ee no 198 2'874 6'356 5761 Railway operating income 46,579 24,7 
Operating income.__.....------ sz 158 21,281 54,536 55,314 St Louis Southwestern— Monn of Febr —dJul 1 to Feb. 29— 
iter meee: . os. Sl ks 6.268 4,878 12,035 6: Operating revenues __...--.----- o15 S37. inf g. 19 7,384,344 
Gross income.._...----------- 31,421 26,421 66,571 64,967 | Operating expenses_---.-.-....-- 5,470, 5,933,792 
ee aeerees outdo. S.J... »784 ’ 2,817 2,817 pa Net revenue Re i cies aw 160. 985 148; 738 2, 134. . 1,650 353 
a) 5 ie REE nrc, cahah Ge ap as an as nb ty eens @ oe ® ’ ’ ’ 
Net income -----.------------ 29,637 24,376 63,754 62,150 Uncollectible railway revenues ---- 181 113 j 1,341 
West Jersey & Seashore EN as a debts ain oe Raat 46 ,702 50,371 385,535 374,663 
Av hchnad me = miles operated __- 358 357 358 357 Railway operating income -.---- 114,283 96,367 2,339,251 1 075. 889 
Railway operating revenues- -- -- - 467 .253 362,303 931,681 720,696 | Non-operating income-------.---- 123 ,750 109'319 | °746,114 1,316 
Railway operating expenses. ----- 425,173 395,751 869.831 787 406 Geteb (COMO: ; 2 = koe eek ee ~~ 238,033 205.686 3,085,365 1 ar 205 
a a rev. from railway operations 42,080 “= ass $ 260 a 710 Interest, rentals. &c_.......---.--. 266,186 264,105 "164.635 2,126,256 
way tax accruals____.._-.... - 4 1252 ‘ ep awe wld 
Dacelinctible ein aueeiinee: .. 3 ‘ 129 108 iat SEO fs hs oa wan oeke 28,153 58,419 920,730 239,051 
Railway operating income--__- 5,642 —62,256 —10,995 —124,315 Southern Pacific —Month of Feb —Jul Feb. 29— 
Other income... ....-.-.---.---- 14,516 14,983 28,645 30,159 Average miles of road operated.-- a sao: 965 gai. a ee | pot 86, eis’ ; 
Sees AMOOMNO.. ... an dso sds d 20,158 —47,273 17,640 —94,156 ailway operating revenues. ----.- ,186,1 9, 
Fixed ahemees _ | Nees epee temagiaetate eter 65.366 62.547 195°so5 120'521 | Railway operating expenses------ 8'109:090 6.693.671 64,8. 9,323 57,962,097 
Tees TROON 6b kbc es cecinss —45,208 —109,820 —1i111,855 —214,677 Net revenue from railway oper. 3,077,009 2 768 363 36. 242,061 28,273,835 
Railway tax accruals. _-......-.. 580,897 4.460 4,636,882 4,357, 
Pennsylvania: Company Uncollectible railway revenues- - -- 3,376 981 M " 29,561 
Average number miles operated... ws 1,758 1,758 1,758 1,758 Railway operating income. ----- 2,492,737 55a “912 31,584,665 23,886,589 
Railway operating revenues- ----- 4,989,286 3,424,767 10,135,838 6,923,827 
Railway operating expenses -___- 3,773,021 2,922,369 7,515,983 6,063,445 Toledo Peoria & West —,onth of Februa 1 to Feb. 
nade rey. from coiiway operations 1 216 265 502,398 2,619,855 860,382 | Railroad and outside revenue- ---- 96, 90, 356 Dt 
Railway tax accruals_-_-_--_--_..-- 281 575 257,507 555,950 515,920 | Operating expenses-----_--.---.- 84,870 SL 712,051 x 
Uncollectible railway revenues _-- 986 Net earnings .........-------. 11.700 117,305 a4 
Railway operating income. --..- 934 ae 244,093 2,063,874 343,476 | Other income__-_-.......-------- 13,315 eit 59,631 
Other income......-..-......... 613,882 542.245 2°545,292 5001028 |» <fotel nevineome. ....-..--.=.- 25,015 8,124 176.936 94 
Gross ponent in eee e... bee 1,548,568 786,338 4,609,166 1,933,504 | Fixed charges, &c____....---.-.-- 26,588 26.432 210,577 207 
Fixed charges ---......-.----.-- 1,502,146 1,352,129 3,003:227 2'713;981 Sere 104. 00 cuei-tekcos def1573 ~--18.308 ~def33.641 ~—13.184 
Net income ....-.....----..... 46,422 —565,791 1,605,939 —780,477 
Union Pacific System —Month of F —dJuly 1 fa Bs 29— 
Grand Rapids & Indiana Total revenue _-...-.-----.----- 8,012.375 5,571,389 69 #8:500,610 
Average a Fog dl spereneg... - 431 S75 wre S75 gas 575 wie S75 Total expenses -...............- 4,795,692 3,740,215 38 610 $5. 5, 
way << , ’ , , / 
Railway operating expenses... _- 860,255 334,162 721,403 _677/250-| perenne OVE expenses ----.--- 3.210 Gee lee eG 3'563.49 30,739.815 eS eto Kt 
Net rev. from railway operations 71,730 42,166 140,574 86 364 Net ting in 3.779.583 1,398,858 27, a7 177-334 22,051 
Railway tax accruals_---_----.-- 23,929 21,594 47,858 : opera come... -----.- . 979 
Uncollectible railway revenues.... _..... ae 43 458 Average miles of road operated - - - 7.935 7,807 7,909 7, 
Railway operating income... - 47,801 20,552 92,634 42,966 Virginian Railwa ot —July 1 to Feb. 
Other income... --------------- 3,822 3,262 7,720 6,468 | ay €rleage Seied i, Mont, of Tet set . 
Gross reer sontd =» COE EE EES gets SN 51,623 23,815 100,354 49,434 | Gross income---......----.-..-.- 747 035 2 , 
WE CEE Bicccncesnetclcccan's 52,951 48 ,207 139,485 119,766 Expenses and CONES 25 cee Gwe 363 596 2/680 3: 
DE GEG 4 oc kdpeckbcun esse. —1,328 —24,392 —39,131 —70,332 Corporate income-.-.---.--.-.-.- 383,439 ia 321 ; 234,829 1,570 



















































































































































